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Saadis may increase 
output, OPEC told 


By RICHARD JOHNS 


Double threat 
to economy 
in oil rise 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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in year 


. • , , , . , . OPEC's Vienna decision to U.K. oil companies have been 

t A H[g\ - . ^ SAUDI ARABIA has warned-- the Pcrw of \enezueia. who person* between reprcsonuiues: or the average pnees. so long as there increase the price of «oiI b’- 10 Sluckpilina in anticipation of the 

“ other Oil-producers that si* may ally telephoned both the Shah producing States and develop- is no marked increase in de- per wnt _ threalen's the Govern- increase, which helps to explain 

W . Zm* V rAkiit . • - - rji « ber production ccjIjus to and Crown Prince KahatJ of mg odps nn »h.' one band, and mand, and output r:.*es in the rarnt \ economic strategy in two the IS per cent jump in the 

. } III . counter pressures for higher Saudi Arabia on Thursday, in Ihe indltslrialis-d ruuntrics on Gulf. wajs, by lbt . d!rect effect on volume of oil imports in the 

i • .-*-*-* ' J prices next year. the last resort, however, it- was the other, should make progress. As a solution to the problem prices and by the fact that at an three months to August. 

i '(TQlll i* understood that Sheikh the power of Saudi Arabia on the But she «-jja "" l . **1*“™ a ®>’ of differentials and aUo. pre- already difficult’ time an even \\\ r a , tors contribute to 

/ I ' Villll • . o-rrovimiMr ilVTntfl< Shined Zakj YamanL Saudi market, as the biggest cxporter .dramatie -ind duiek results to sum ably, to support prices a cross larger quantity of U.K. resources vvbiteh’l? e^umates^hat the cui' 

id . HH* 1 * * Minister or Oil. made a scarcely with considerable excess capacity wards fulfilment .»f the OPEC the bo3Pd | ran proposed that ron sl be devoted to the balance rent deficit fm lhe ‘calendar vea7 

/P ° P?rt Associations 112 member re|led lhreal {Q , bis ,. ffpc1 l0 l0 band , which enabled her to declarations' aim to ^ prices of the heavier crudes 0 C ravnenfe. 1975 Si bo 2SnSrt2t likfw 

f H r nioonted aiTl ines coile^frely racprreU an ft | b er members of the Offeantaa- withstand a majority of members. *!"*!£ 'L n,? * dea - ^ or 6e raised, to narrow the dis- Yet after months nf urging the £°bn 

operaung loss of -?30m. *o ffl5ra. ll0n of Pc , roJenw B,pSiin« Early on Saturday a beaming the ? Wd * or,d - parity with those for the lighter nrac 

on scheduled services in >874-/0 Cnunirjes which ended in Vienna- Sheikh Yainani seemed to sum u The conference ended without ones. This proposal was ira me- no justification for a? SAMVEL BRITT t \\ writes: 

ghtshndRe. London, on revenues of about SUbo.' «rfjh \ Me 0 n Saturday nigh; with the up in an exchange v nh a 3n - v «8E eni 7» ™ 'he question dialely ruled out by Saudia "“ice Se at ^his Ume Witte Belween r a „ lhird and 3 ha,r nf 

#hefe three gunmen, the North Atlantic «wd the p a { n ftilly concluded agreemout reporter who asked him whether 01 P" dns r O^eremtais for the Arabia. and not pursued ba ,l was last ni‘ht butting the ^ shortfall in world output in 

he Jamaicans, were bigge.st lo.v-ma king routes^ on a lo per cenL increase in the the other producers could raise varieties of truoe o.l tl-al enjoy MC riously by any other delega- bes , nossibl.. "Vaco on the lhe recession is due to the last 

stages' Offer “an Page 4 . oil price. There will be -no fttr- pnc es wnthout the agreement of *" lphur and f ™ ahr tion. ocunomic in ohcations of the »* 


painfully concluded agreement reporter who asked him whorl 
on a lo per cenL tncrcbse in the the other producers could ra 
oil prier. Th»* ro will be "no flir- pnees uTthmit the agreement 
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iiher rise until June 30 at the Saudi Arabia. 


OPEC’s economic commission, increase. 


irlieRt. exist without Saudi Arabia V *’ be . J. 0 _r. T ^V being, at least, vbicb met prmr to the confer- Offieiallv. it k felt that the "" tD estimate* b. the OECD 

replied. Later that morning indtvidUjjl.pnidui-or? will be fr.-c cne e, failed to draw up firm e ff e ct on the trade balance i«? direL ' 1 effect of thp i 

PArp7 mnVP other mem hen insisted nn 10 per to adjust i heir own according lo recommendations on differec- not ouite SQ hjob has been crcasc5 u P ,,n purchasing potn 

rtltfZ, UlU^t ceul. from Octdber 1 and a “ r l d,llul,s and the,r tnls. Discussion on them has siLSed in some n darters. Mr is P" at 1J-2 per cent, of tl 

The upward adjustment has further 5 per cent, in the New revenue ne.u.-.. bcen de f e rred. Anthony Wedgwood Benn, the "■*H»nal product* of the nia 


aowun POSTAL CHABGES £fi. ;Up I been calculated on the basis of Year only the day before and the In the naitle over 
unnien in exchange SLJrJiJr uith the baste^flrst - the Government selling— or unity of OPEC was secured after price Incremenl. me 


n. win o;- in* cnee< failed to draw up firm effect un lbt? lra de balance is ine airei t CR ect or me in- 

i according lo recommendations oa differec- not ouite so hi-’h as has been fn»*» upon purchasing power 

’ ari£ l their ti a j Si Discussion on them has S u^^estcd in° some quarters. Mr. 7% " f 

been deferred. Anthonv Wedgwood Benn. the national products of the main 

k’er the ba>ic No decision was taken oh the Energy Secroiarv. said yesterday ,ndustr , 3 * countries. But the oil 

tiie issue of dt'notninaDon of nil prices in (he rise could put an e.rtra £lm. cr . ,s,s 3 . worsened infianonary 


... from Wav with lhe basic first- the Government selling— or unity o/ UPBG was secured alter price incn-nu-m. me issue oi denomination of oil prices in the rise could nut an extra £lm. miiauuoar? 

dages release. . . Utter rate rising to B)p “buyback”— price Tor Arabian what delegates acknowledged differentials wa> pushed aside Special Drawing Rights which a Hay on the oavments deficit, expectations, which m turn roads 
the gunmen released an <i »he second-class basic rate light, which will go up next was its most strained conference until Saturday ai'iernoon. when was agreed in principle by OPEC But the U K.'s re-exports of G° v eniments more reluctant tr 

hostages, who were lo At the same .time. -the month from $10.46 to S11.51 a ever. Algeria fought strenuously for m Libreville io June as a means petroleum product* will also rise « , ™ u,ate demand, and shatterec 

f the .Italian staff of nostai service eoes mefidc; The batrel. In percentage terms Ihr Jn ibe words of the coin- maintenance ai the old level of of protecting revenues against m value, and. it is assumed, Dus!ness tonfidence. Taking mtr 

■ti House. He was Sig.. Sn^lu anirfoi ordinary telephnrte eventual reauk wus very much munique issued after the con- ihe diffcrenUals which have been the depreciation of the doUan there will be at least some effect : 

vclIL ca i» s goes up from L8p to - 3p as expected, and no worse than ferenee: “The new price will take eroded this ?c:ir by cuts of pro- The plan now is for OPEC on demand The brunt of the 10 per 

began at 1.45 a.in. nn Wednesday, predicted. But it was reached effect from October 1. 1975 and duc f^ surh i,s Libya. Iraq and Finance Ministers to re-examine elsewhere 5n Whitehall cenL oil price increase hv 

laff were locking up. • only after three days' struggle will be maintained until June 30. uvith ..-OPEi, s approval) Abu the “ d JJ?* '° it is estimated lhat. after allmv- OPEC is likely lo fail again 

•scaped lo raise the • BRITISH STEEL .landed between Saudi Arabia, which 1976. when it will be reviewed.” Dhabi Mon- recently, Iran and implement an SDR-linked system. iQC ror an {ncre;isc of £330m. in on (he motorist, writes Peter 

ile th» intruders order? worth over- flat; ‘flntfng initially wanted a continued Sheikh Yainani was successful Qatar have ^sought the approval Dr. Jarushid Amomegar. chief | b g import bill, offset -bv some Foster, bui will probably no! 

remaining staff into the Tehran Trade F*ir test Week freeze until the end of 1975. in excluding any conditions from of other Gulf States Tor trim- Iranian delegate, pointed out rgom. more of re-exports, the reach the domestic market Tor 

m Mdrrjvoni. (Page 4). The corporatiofr-has against the insistancc or Iran, the text, and the present Saudi maa.w cost or their light publicly that now would be an deterioration in the trade balance at least iwo months. Back 

approved an film -development Iraq. Libya and Nigeria, first, intention is that the level he crudes.- appropriate time, as the dollar W ||j be a ( i{w aSt £270m . and pos- Page. 

»ds scheme for a billets pjanrnear that rh.- rise should be 20 per frozen after that date, allhough From the consumers' point of had regained an SDR parity ^bly nearer iwoOm. Editorial Comment Pace 14 

- Rotherham. ■ : cenl - anri lhirn no less ^ an Their attitude could be affected by view the licence given to the similar lo the one that existed End of assumptions’ on prices, 

of pulice and race Paye 30 . 15 per cent. political developraente in the nexT producers of short-haul and pre- a 5^ ago- Algeria outlined a . twt C, hnnPQ Page 25. Ford attacks OPEC, 

mders— onions them . . . One factor understood to have nine months. mlum crudes may be seen as proposal for a floor Much IX. JCd IlDUcN SI x 5I«. 

•haimian of the GLC •' EUBO-PAdHC, I - helped break the deadlock was In particular. Saudi Arabia is positive, because it should net wou *d ensure the SDR value of build nn rf oil nrnduetinn PagC 1>CX Ba ^ Pai,c * 

the gunmen through venture of Hapag-Ltoyd. and a n initiative hy President Carlos anxious that th- “dialogue * to stabilise nr even lower Continued on Back Page r,. Jm tb^ Nonh f ^»L P ^?kel? °to 

■or. Sir Robert Mart. French Line, is intrndamns a . , ,,, ~ ■ — — ■ - ■’ - ■ Aifir SS. S ?5 C0 V nl al i thcse indi . rect effects 


ti iian police commit new: ..container; seryfee from 
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sibly nearer £300m. Editorial Commeut. Pago 14. 
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boost to the economy be t 

expected.- Although the Vienna increases 

Although it is argued that the. are not of the same order of 
direct effect of the. increase on magnitude as those in the last 
ihe retail prices, index will be round, they will act in the sanu* 
only about 0.3 per cent., once direction, 
the indirect effect are taken But the nil developments 
into account Urn eventual impact should accelerate raiificatii-n of 
on the index is ; seen as io the the OECD financial support f un.-I 
■1 per cent to 1 per cent, region. fl f SDR20bn.. worth S25bn. when 
' The oi? price increase once the fund was first agreed in April 
again underlines the problem and now somewhat more. The 
the Government is faced with agreement can come into fnric 
when operating a formal if 15 of the 24 countries holding 
incomes policy. • in that raw at least 60 per cent, of the quo’ as 


treme 'nervousness?' 1 ^ ^ ^ 


*UmA rZl -'"T'™ ^ .* count ihe domestic and interna- only a few flours oeiore tne nve cueniarors evpecr cnanges in me l «*»«*«*» *«» ■*« s® wifrre«i.oi <»e ijw-as 

died for immediate ANDO has bought S55m fJSiVl ISinfite decision to ex- men died. Cabinet before long m order to wary of breaking up demonsira- material and fuel prices often ratify it 

and g£ wSrfffS Eight ambassadors, including weed out those who have been ^ ’whicb odicated the.r ex- ^>d Although regarded as a 

SnffiioSl Tnd gas ' interests in tiie U.S. from Jn Saturday morning. those of Britain and West Ger- f ^ not to have the stomach treme nervousness. S “ safet > Del " to be used un, - v 

■WTSodertS Kirby Petroleum,, a Subsidiary _ in j demonstrations were many have been withdrawn from for a long and biller SghL Spain's sharply worsening reia- Ul On V he^fh2 £nd it has been after aI1 olher fae i' it,e5 *l UL ' b as 

.was too moderate. Industries of Houston. <t a ie|in manyToarts of the Madrid for consultations, while ^ . ' t‘on s with European counlr.es Jn rt* • Other hand It .ha; s been the IMF the EEC. there is 

Texas. ■ • ■ . gSe provtiSs and outside Spain has retaliated by calling Opposition View comes at an embarrassing assumed for some tu. e n \\hite- provision for L . ODdition l0 be 

=_A_ H«^k p ««*: . ~ hurk mitr Of umlwissadoni and - ... moment for the United States, bail that there wouia ne a waived _ 


tu be used only 
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bcBdent Parachute " wcndCH * , .Although details are still Am v_ ssador reca | led PaEf , 7 

p-the Royal Engineers • ISRAEL pound was devalued scarce it is understood that Amoassaaor recalled, rage t . 

f «=,-In South Armagh, by 10 per. cent, to IL7.00 to the people with flesh wounds were : — 

•rs- .were burnt to dollar, purchase tax was raised carried Into private homes for of the Spanish Embassy in 


Madrid Cathedral As an esti- from who had vigorously Dr. H«rv Kissinger. VS. S^S- further oil price increase. The — 

mated 1.000 people marckd m SjjS RriaUam PortSS supported the Prime Minister's tary of Stele, and Spain’s Foreisn actual outturn thanks to the The countries could normally 
protest through the small town H ^ 5kterio?SSdT to ^Sar brblk- ,nild P^n for political Minister. Sr. Pedro Cortina, are influence of Saudi Arabia, is less draw up to 200 per cent, of their 

of Algorta near Bilbao eye- ? *** JJSJ? 1 foi5Si n 2 th- ndebe liberalisation see n 0 role for understood to be close to asree- than had been feared. quota, but more if there were 

witnesses said that the Guardi# P° jm wnowing. me sacKing in the Cabinet and raent on a new treaty of friend- But Following the 31 per cent. unummous_a?reemcnt. fbe U.K. 

Civil suddenly opened fire in ■ “ ““ realise how rioselv identified ship and co-operation which will increase in average wholesale quota is SDR I. ft bn. It is ex- 

response. to shouts of EEC may suspend trade talks, i bey W i!l be W ith every- further permit at least some U.S. bases price of fuel and materials in pected in Pans that the smaller 

“murderers" and “assassins” • Page 5 drop of blond that is spilled, to he maintained in Spain. The August the new oi! price will or less industrialised OECD 

•Although details are still Amh __ saf | 0P PaE4> 7 Loading Opposition politicians previous agreement expired last add 2 per cent more to this countries will be the first to use 

scarce it is understood that Amoassaoor recaueo. rage t . Mjd t0 ^ ay that the eid of the week. index in due course. this safety net. 


regime was clearly in sight. 

A Paity leader said: “Although 




^ ii -their scout car by 10 per cent and petrol by 21 treatment in. order to avoid Lisbon. Banks in Spain have wou i d ' appear too cvnioal lo 
I §j £be ro«Land crashed percent. detention. ■ ■ . been ordered nor to change ihe Rav , his fo bIi c tbe ‘death of 

I i- 'i 1 -S Page 5 ...Many arrests have been made escudo . „ ^ these five men might be tbe verv 

| -i : - ^ In the -Basque provinces since The Roman Catholic Church. . h nee dcd to demon- 

be Clash - •- C-OIADA*? new Finance under the new antHei- once one. of the main supporting JjJ * i w^ote nation ^hjt 

- Mmif« is Mr,; Dona d Mac ro ^ i law whjc j, dictat e S sen- piUars of tbe Franco regime, has g' 1 ** 10 ^ ^ 

donald, who succeeds Mr. John 0 f up to 12 years for any- been bitterly disappointed by the , n , da “ . .. 00 ,on «» er oe j 

^re fierce dashes he-' Turner, who’ resigned L»st week, showing "sympathy” for head of slate's action and pres- lo ” d • . . . . . 

I i : Reg Prentice and Page S separatislx, terrorists, or illegal sure is sure to mount from more ine »pan«n cress nas acv area 
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n^riinn ’ militant oriests and bishoDS fnr extenrire coverage to tbe sack- 

RINGGIT is to ;. : Qf dlside Madrid Cathedral this a unilateral breaking of the mg and burning of Spanish 
hnked to a group of curren- at j ea}!l 24 people were Concordat which governs Church- property abroad over the week- 

?s -of significant tradmg pan- ^ following mass when State relations. Spain is believed e °d- As ever it was largely 
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belonging to tbe Basque day that more than one Minister In the Basque country calls 
separatist organisation ETA was regretting, his lack of eour- have gone out for a 4S-hour 
steadily mounted in intensify. ase i n not resigning last week, general ■•uw starting to-morrow. 

■ -rv. J.' J,:.. «, .ni.ni , ptdc. Than h-wl B nnt full,- rdslicM " Kmr»> chnns. nffippe 2 nH Faf>tnrioc 


IWftch at" Blackpool. c *es -of significant teaduig pan- f 0 jj QW | ng mass when State relations. Spain is believed end. As ever ' it was largely 
a ners lnstead of tbe U.S. dollar bundP e d remained inside to have, recalled its Vatican presented as. the work of an 

:v from to-day. after:-the service to pray for the ambassador for talks in Madrid, international Slamsi conspiracy. 

>! ; ie in i aomiD executed men. They shouted anti- Tensions within tbe Govern- although it was ratner more 

u LflHUUn . regime slogans as they left tbe ment. denied by the Information difficult to show this in the case 

‘ ; lsr » * NATIONAL UNION of -.Sank church, but - were swiftly dis- Minister when he announced the nf the Dittcn protests led by the 

«’ > died when their Employees is stepping up its pefxetf by squads of heavfly- death sentraces; are reliably ,^irof hS cSbmef e 

1 *: light aircraft crashed . dispute with three bank staff armed police. learned to be sttU running high. ,n ° hl nu GanineL 

-*i, utes aflcr taking off associations by calling for sep- ‘ . Tbe expected decision by the The extreme right-wing has 

iwicis Airport bound ara te company level negotiating Foreign reaction . ?i ne , members of the Common been nut daubing walls in 

1 00 ). The dead were machinery “ • Market to freeze trade negotia- Madrid, including that of the 

be from Lancashire. Pace 6 - Prime Minister Carlos Anas tions with Spain, will come as a British ambassador's residence. 

U spent. .all yesterday in his office particular blow, to the economic demanding an- end. to foreign 

^ i thflt paid’ • WHITE-COLLAR . union ag foreign reaction to’ the execu- Ministers already* struggling with interference in Spain. Demon- 

■” ASTMS, calling for selective tioit of three members of the worst depression for nearly st rat 10 ns in support of the 

u t of the I9 ' man import controls, forecasts 2.25m. the Anti-Fascist Revolutionary 20 years. regime are expected during the 

a Rubbers' gang, who unemp i 0 y ed hv the end of 1976 Patriotic front and the two men a Government source said to- course uf the week. 

0,000. got away with and a £> bri> dc fi c j r i n Britain’s belonging ‘ to tbe Basque day that more than one Minister In the Basque country calls 

a tu Ronald Biggs, in ba | an r<» of payments. separatist organisation ETA was regretting, his lack of eour- have gone out for a 4S-hour 

hy by Fleet Street Pa „ e 6 ‘ ‘ steadiiv mounted in intensify. ase i n tint resigning last week, general strike starting to-morrow. 
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The Flying Hotel: comfort 
all the way to South Africa. 

The day you take off for South Africa is a day to look forward to. 
And at SAA, we aim to make sure you enjoy every second of the trip. 

Thafs why we created the Flying Hotel. A 747B jumbo jet with 
all the service you’d expect of a Grand Hotel. Starting with the seats 
...specially designed for SAA to give you armchair comfort^ 

And there’s more. A memorable wine list Gourmet cuisine. A 
maitre dhotel and his trained staffto make sure you enjoy every 

second of your flight ■ 

It’s all waiting for you on die Flying Hotel: flying down to jo’burg 
every evening -and our special non-stop flight gets there faster than 
any other airline. 

Choose between our Blue Diamond First Class,-or Gold Medal- 
lion Economy Qass travel Ask your travel agent, or ring us. Here are 
our addresses: South African Airways, 251/9 Regent Street, London 
W1R 7 AD. Phone 01-734 9841 Also at Waterloo Street, Birmingham 
021-643 9605. Hope Street, Glasgow 041-221 2932,Peter Street, 
Manchester 061-834 4436. 
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recovery 
cost of delay 


5Y C. GORDON TETHER 


current 


M. FRANCOIS MITTERRAND, have restored their 
the French Socialist leader, was account payments to overall bai- 
rn aking a point of much more ance within leas than two years, 
than local interest when he France, Germany aid Japan: — 
pointed out recently that three of the half-dozen or so 
"France's Government bad made a countries the world has to rely 
serious error of judgment in upon to set the international pace 
relying on a major improvement —have now belatedly realised 
in the international economic that they are creating rods for 
climate to halt the country's their own backs, as well, as pro- 
recession, instead of tackling tie longing the world crisis.' by wait- 
problem with basic economic ing for help from outside to re- 


measures at home. 


vlve their economies. Bot the 


For the Insist.™* of France *lay TO weA resulted in 
and tha other economirallv their domestic recessions devel- 

oping built-m characteristics of 


strong countries on waiting for a 
revival in international trade to 
prime the revival pump is to a 


a kind that— as America's experi- 
ence has shown— are far from 


prime me revival pump ia iu a _ ~ . — 

significant extent responsible for easy *° eradicate, 
the fact that the hoped for im 


provement in the world economic TVsiHp W5IT 
tking so long to * iauc TT ai 


environment is taking 

materialise. And their recent Moreover, the unexpectedly 
awakening to the realisation that quick recovery in the external 
it was their duty to give more payments positions of the 
of a lead may have come too late advanced countries has inevit- 
to prevent the recession develop- a biy been to a large extent at 
mg powerful built-in charac- the expense of the rest of the 
teristicB. world and more particularly at 

Until very recently, the French that of the poorer developing 
Government’s economic strategy countries. The near-certalnty 
.was based on the theme that that many of the afflicted will, in 
there was little that could be consequence, now have to. main- 
done to halt recession trends at tain a tight hold on imports for 
home until economic conditions some time to come is obviously 
in the world at large improved to destined to go some way towards 
a sufficient extent to provide the cancelling out the favourable 
springboard for an export-led impact on the world economy of 
recovery. And many of the other any re-expansion in the advanced 
countries that were best placed countries, 
to Take a lead in getting the No less worrying is the mount- 
world back on course by adopt- lug evidence that the widespread 
log more expansionary policies tendency for countries to look 
were following the same tine. for the answer to their internal 

This even included Germany recession problems in increased 

a country In such a fundament- export activity is beginning to 
ally strong payments position S ,ve rise to something closely 
that it was able to take the back- resembling a trade war. The 
wash of the oil prices explosion recent series of sudden and sub- 
completely in its stride. stantial devaluations by second 

eleven * countries is one of the 
T 5vt cnnnVo more evident manifestations of 

3d VlCC this new phenomenon. The i> 

■d. , creasingly bitter fight for export 

'A**®*? a 2? ^on of the credit business is another. 
V«J le . p ^V attitude they adopted it should also be remembered 
■ ng L_ LS - be found, of that the mass destruction of 

course, m their belief that the savings that has been a feature 
need to beat back inflation made 0 f the economic scene In this 
it essential to proceed with great country during the past couple 
cau.jon in adopting reflationary of years has been repeated in 
measures. But there is no- doubt greater or lesser degree through- 
that many of them were also out the world. It is, therefore, 
greatly influenced by the desire highly probable that there will 
tn repair at top speed the be a world-wide tendency for 
j-amage the oil prices explosion spending to be restricted while 
had inflicted on their external the damage Is made good — an 
payments. And they were well obstacle to the. success of global 
aware that policies which would economic rehabilitation that 
encourage industry to make could well be of a very serious 
bigger efforts in export markets, order. 

-■•’bile having a braking effort on it may well be. indeed, that 
import, would be a big help in now that -things have been 
thi-s respect. allowed to drift for so long, the 

It is significant that, although world will need a much greater 
all the advanced countries have stimulus than it is likely to 
reguiarly paid Up service to the receive from' the reflationary 
proposition that they should not exercises of strong currency 
try to eliminate their share oF countries to get itself back on 
rhe collective oil deficit, seeing course. And if there is one thing 
that this could only be achieved that could do more to fill this 
by off -load ins it onto other bill than anything else it is inter- 
countries, the majority of them national monetary stabilisation. 
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WHILE IPS WISH were crashing seemed 
to a 3—0 rhoine . defeat' to succeed. 

^ „ There was 

BY JUSTINIAN 

ship last season, have -already 

THE BATTLE lines # * ' ----- - - . ' w 

argument over the 
criminal- prosecutions 
land and Wales were 

long before Mr. Alexander Lyon, tloo of the judge. Hus would courts. Hie argument is that! Their 

- x of State at the Home seem to indicate that -too only a. professional pnKecattaglit,-on^^Sw:^ 'wStfSE unexpected wm, while ‘ - 

- WK-fflgw- - Middlesbrough came to Ettrt- 



theee' Would] ^ 

lfflddlesbroogh,: was ala0 - tendency to 
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visitors abt only, wfepeei. which Jiaif jafaa 


-scored three times tea Sfifflfe-.- - 


Office, 


week-end gave frequently ‘.the evidence did not service,., independent 


thefsense. 



change in the system was first 
raised by -the Royal Commission rv ? , 
on the Police in the early 19605, HfifCCl 
and it has rumbled on ever since, slnoe ^ pro8ecutlons in the 

_ r. 

and seminars by interested 

. *V~ *a.„ mitfithr “““««■»■ " 

authority, 


control that i 
society demands. 


democratic 


Idiesprougn came ra fera-twice almost pradw • 
Road lookfng for avdraw. goa j^- praracegh 

employed the standard w*.. ir _• ■■ v 

roar, four, two formation- and 
Telied on Foggon 


sn6Ve:i&«ttU^'toneh' , t&eir pace and petsbte&CA . * 

The Scottish system ■ perfomei ^ 


culminating to a spate « rtjg g Crown Court are conducted by tire tort Advocate, is ^ After only ttrte afitetteiSey and ffictbn:~ wb/i ^^ 
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seimnai^ by mterwtea barrlstere j, riefed by the responsible for alt^ prosecutions, -had notched that vrtal eariy goid,, dned matoh.'ajs -WS^ . 

groins over the last few months. p rosecu tiiig authority there but for the very minor, through- 1 crosses- anrf tbe jotiger the .Which means so much. A long described mid*' 
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The Royal 
doubted whether 
reference included 
a public prosecution 
tentatively edged 


m lesfi than in former afents acting nnder the 

warts reform. Not surprisingly to ^ viewpoint Erection of * government official 

it favoured the police forces on th 0Se themithat m^all matters of enforcement 

haring more advice ready M maTty of ^ And prosecution. The Scottish 

to band and added that police Bar t(Hiay (jg^ve their living 5°^°* a dnty to report to 
officers should not tiiemselves { criminal cases th«v tend to tire .appropriate Procurator 
act as advocates in the courts. “Lf’gg? 1 SSwSm bom FlscaI all crimes and offences 

except in minor cases. Together Se^i^unaJSSSSRl vmS where snffioent evidence is avail- ... ■ . 

wrti tiie sharp decline in the not diire to^Jke wle aWe to -ertablirti ,a • prima-fade IN THE BEST regHl a ted^^ :. \v'ith the eaie destroying the He W'tafiattrii - 
last ten years in the number of regpqasayjty for pro seen- c ^ e ; K 18 for the- police family squabbles are ; iteld ihies-out where Fidler- for his pass than theyoun, 

rm.. .u 2. j ■.« HOttO TCDQtT me matter, hut n- -.a mfmpoetpp rtfilv MpAv chnwriri . 
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nS oS * 43 % tion - The result is that decisions «*»n H | prt vate and perhaps^ {fester on tv briefly showed for (aoncester . andr 

ZzOZL* about pressing or dropDina .^ oc M rato Il match hetv.-een bis expertise, the-^ame became must be playing po^ 


- - - a series of scrums and kicks, omitted: - 


ScwSSiSS^ SS SSSes."» ™ de A by ,th^K al^ort 3 110 means toJ;tHaimmd 

has been a sharp increase in <tt* eBenD and t&e solicitor ^ low was the quanty-^^Sghy S® buf ^otfa 'Wtal.-U*-' Gloucesier' " 

the number of police forces with actm S P°Mce, Thelrr m rfat ■ > .and so numb were the ttinkbijr'^ bSSo! md was^ their limited ■ : 

a prosecuting soHcttow’ depart- ■ <^er the.^ in^onani- processes, of all but a f^.: ; A:|£ el y wSred SSientS^ nffleli^' I cSSt‘ 

merit Thirty-one forces have a ^dependent member of the Bar. . One feature of the Scottish vicious wind made thing* vefy ” 17 - Kicxea exceuenuy. or Dfr receht- ■ 

permanent cadre of lawyers to ^ ma y be supply , a question system is important-. The Pro- ?ut one was hart press^. # ’ until- the final five-; ■ 

undertake notice nrosecutions. ?* personnel, which would not curator Fiscal examines the wit- tp recall a game of -suchr stun- oiaicuiaic,. . BaylJss continuafly cter '- 

2 to uistde to . be cut down f 

‘ 

Unlike the United States and prosecuting system, under the nature"ofthe accusation' Md toe | remainder running. tJS“ Mttoec^mw 

the European countries, the aegi s of the Director of Public offences to be charged. ThusJoJ Bristol finally wrai^ manag- mate. The mauls and rucks were ^ wing. Waters did:.-- 


Special office 



prosecution function in England Prosecutions, would -produce a some extent the Procurator Fis- ing to score six mintfteTfrom- * tbreXhing mass of arms an& tor Bristol; as BayUa 

and Wales has never been cadre of highly competent cal becomes directly involved time. Plummer, put clear by legs and with both back xovs same dire results. ' 

allotted to a special office do- prosecutors. wltb the interrogation process. Harding, had uoaccoaotahly ' quick In defence they ; were ' 

voting its energies exclusively to The other factor is the growing Continental • countries reveal failed to score and there was -a mutually cancelling. . . .i: . 

the prosecution , of offenders awareness that tiie decision to tba* the prosecutor, by constant lineodt one yard 'from the 

before the courts. 
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Despite- the gewrai A 
„ .of Play k would he'd 

— . . . - - - .. — - . — — Haynes made one or two fine underestimate these 

mu ^ prosecute is not hast an evalua- daUy contact with the police. Gloucester line Hummer, to surges for Gloucester, but ft was The return oLBoWtlp 

The function is divided among tion of the strength of the often loses or appears to lose his I quids atonement Infiltrated the- Bristol who finally realised the Moriey to Bristol w?if 

number of agencies. Apart evidence, but also depends on a independence, A * J ^ * QJI - 

from the Director of Pitotic number of matters. of public Prosecute-- 
Prosecutions (who directs the policy. These are largely, hot c , otne ? 

commanding heights of pro- n0 f exclusively questions of law. decision . ^ . 

secutloas for the most serious more fit to be detennined by prosecuting authority. The} response from Gloucester. hut it Davies on the open or moving scrum and toHose^Brrf \ 
crimes) and Government legally trained persons and not pnme virtue of -a public pro- 1 was far too late for, them ’toraway to take a puss from the as -they did is " thd; i I H 
agencies dealing with specialised b y the police whose legal know- secUtor system is instanfly lost I become expansive; - - -i* same player on the Short side, minutes. : • • : 

topics (the Post Office, the ]edge is strictly limited in most tiw prosecutor works hand- ... 

Inland Revenue and the Customs cases. And to the extent that ha-glove with the police, 
and Excise, for example) most the issues are not legal ones. - Since resources would seem to 
prosecution decisions are made but are matters of judgment of rule out any Immediate change, 
locally, and at the lowest levels, the public interest, are the the' development of recent years 
This inevitably leads to a wide police best suited to exercising should find be closely moni- 
disparity between the policies that kind of impartial and tored. If every one of the 23 
in one area and another. There detached judgment? police forces had a separate 

also a gap in the degree Policemen are members of a solicitors’ : department con- 
nm ~J^« SSi0IlaUsm ° f ■ ^ highly disciplined law enforce- steady ^ tou . c h with their oppo- 

prosecutors. ment agency and their senior 61te numbers in other forces, and 

This patchwork system Of n ns An — . r if the nnllrfl AhsndhneH nil nm. 
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good enough. The first factor is the courts for their actions, the fessional, full-time, 
the actual quality of those control exercised - !bv the trained staff serving the 

responsible for conducting the judiciaiy over the police ~ “ 

prosecutions. Mr. Lyon himself indirect and remote 

was prompted to favour change of police action from 

because of the high rate of do not alter ; tbe jfact that bur modern democracy. 
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ACROSS 

1 Affliction could lead to record 
being broken (7.4) 

7 Stuff for home to bed-sit land 
(3J 

S Part of car taking over from 

dishwasher IS) 

10 Title of six’s part of - the 
country (9) 

11 Oil producer with many 
branches (5. 4) 

12 Goods loaded by the hundred 
on Jason's ship (5) 

13 Part of story is so deep I 
stumbled (7) 

15 Act of Settlement (4) 

18 Male member advocating rope 
(4) 

SO Understand how to get on 
(4,3) 

23 Press made to gloat over 
daughter (5) 

24 Part of book does honour to 
boy who Is 17 (5, 4) 

26 A party gets fair share of 
worship (9) 

27 Epic for two individuals about 
50 to notice (5) 

£8 Beast can be found la fine 


DOWN 

1 Saying skeleton belongs to 
surgeon (S) 

2 Mischief on border is in the 
first place <S) 

3 Palestinian leader has strong 
desire to clear out (5) 

4 X would be upset by poetry 
that is different (7) 

5 Xs Dante translated as an 
alternative? (7) 

6 Having north wind to face 
encourages impudence (4T- 5) 

7 Criticise attempt to build 
food store (6) 

8 Boring rubbish that could 
bring the house down (3, 3) 

14 Difficulty at the bank concern- 
ing conscription (9) 

16 Doctor joins artist with lean 1 
ing towards preacher (8) . 

17 One of those present when 
offer is made (8) 

19 Country-lover hit hy uproar 
• (7) 

20 Mother can with ease hear an 
early performance (7) 

21 Fight on point of becoming a 
predicament (6) 


weather (3) 22 Surly doctor got up (8) • - 

29 Tenants’ complaints should 25 Cream for old priest to note 
he directed literally (2, 3, 6) (5) - 

The solution of last Saturday’s prize parte wiD be published 
with names of winners next Saturday. 
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reads “ The River-Mer- azem - 

chants Wife: A Letter after —— , . . . 

Rajaku,*’ by Ezra Pound. GRAMPIAN WESTWARD 

*-5® *-*»• Grampian News tiea&tet. 1Z3S p.bi. Gos Hooeybons Birthdays. 

I mxmniv MV Grampian Today 609 Cwtooa 139 Westward Nnrs Headlines. iDO 

Ll/i1Dv/n Time. 605 Tlmllseekets. 16J9r Tbc Preludes. 6JH Westward Diary. 6J0 

,, „ .. ..„ SconMj Soldier. U.OO Draw W eEea s PO rls Deslt- 1BJO Semi Ages or 

12-00 Noddy- 12.10 p.m. Mr. Great Mysjerles. ajO Evcatoa^Frayers. Fashion. XUO Wesrwanl Late News. 

Tnmble. 1220 Gambit. X00 First ' - f UJB The- Smomer of is. UJO Faith 

Report and Labour Party Con- fiDAiuini -• ror tut 

ference. 1.50 Lunchtime Today. VJKAINAUA *rr\r%Tse*r rmr. 

2.00 Good Afternoon. 2.30 Labour D b Your Right’ ' la YORKSHIRE 

Party Conference <L25 Clanoer- S Bpe ? on » M0 Granada Reports, -iwe IS) pan. Calendar rf-nrs, 5^0 Chopper 
b^rd tort P S SonndinR Brass U.DO Command pertom- otu. 6.00 Calendar. MJO "Three in the 

A?Sifai«S» 8 ‘ Z0 2*^ ®*6 Vane ^- The- Nature Attic.’* atarrtnB Yvette Mitotcax 

And Mother Makes Five. of TTuass. ■ Christopher tats. 


RACING 


BY DOMINIC WIGA 


It should pay to follow Price 


asd 


?P d To °y things Jiietop weight, Hamodoa. Stakes (4^0) later. I »1 so .. 

^ for ““s 1 whose allotted 9 stone 5 fbs will to see Murray enjoyin.” .. 

important success of their be reduced by 3 H>s through revival of fortiroea after . : . 



RADIO 1 247m R«wds rS). 3.30 Mnslc In May If). f-OQ News Dsalr. 7JW PVanK Midc Gora ^ . _ . . .. 

CM saAoitoonfe broadcast • i »» *n»p ifeMay Play *£***% as trainer and jockey Richard Fox’s apprentice allow- almost barren early season j ’ 

srerwnvwe BreaBOT MPrart.RavAl.lIwn fS) 4^ BiOOKBRO JS). WO KaL-Woscope. 159 Weather. When Brunl rtlDS ID the PriX dp tn t-,fcr> 4ka ^hTwat 

sao un. As Radio S. ISO Nod Ed- «'• 5^5 «ed Piper tSi: «.« Hataevanl tajo The Wood To-OinM. UaS'a t » a_ mJ: _ *. ae TO UK 6 the Opener, the Hat 

mends. 100 Tony BiacMwni. izoo go™d - . rtw News, jg 13 BamrvO At Beddme. lun tv pjnandaj vatiQ “ e jTionsphe. on .Sunday, -- J , . . . . BeHiuff Stakes (24)0) 00 

Johnnie Walker tactodios 12JQ mi. News- 8o™d (euBtuiw.dl. teas Luettwsv-tttooe- To-ofgls. XUS Almost Bomaa. ' 22JB seem sure to maintain their fine 
^ Hamllwn rs» tala on and Family. 7JD Serge KousseviaKy eoo- .News. run at Goodwood to-day. 

VHF». OO ft’* D.L.T. OX; Dave Lee dncOOE the Bcfflon Symphony Or^OStCA. F«p selmte: (VMP ulbs . . , , 

Travis. SMS XettbeaL 6.02 As Radio 2. kSOEBU Conc~rt From LKTrpaolPOn Is liOO and 2J&-3JX p.m. UWS * JH '‘ team S best propseet On 

li.M John Ped <s\ (*1» on vhfi. urn- Bute <8^ *js No o,i* r rto*. ** the attractive downhmd course 

S," *«S* , to «%S5 BBC Radio London 1 ”; “* wrSSK 

RADIO 2 LSOOm and VHP a.B Pcuionc: «). 206t» qndHSVHF VWlWfiteflcirf, to the Ktorara 

* njs-xuo sews. 640 ajn. as Radi,. 2 u# Hush h“ Stokes (2.301. Lady Wyfold's 

Bates tS» InclwUn^ A1S Paisc for VHF ”** 5, * -TJB ^ *** CM t ^Sd ! S' <0 lj n « TD 71- li ®., ,l - rn ' dlesnut Koan Rocker, a tWO- 

T^uRirt T.W Tcrrr Wrean m indndlns ™vc*tT. year-Old who put in a hluhiv 

S£ttXS , iS.iS£ftSl RADIO 4 \ JfJS «.™r a « ne display cbisS 

«»iS UI -vft&T&SSSSS- 'PX3 P &. "iS WS SJMASK 

Good Liatcnlna (VHF). Z.02 tiavM Hamll- MO Pr?yrr for the Day 1 Brrakthnmmi. tarn ».,km. - - - c u, ‘ u 10 JOles 


GOODWOOD 

23ft— Whiatiefleld** * 
ZM^Seven the* Quadrant 
Fox** 

4,0ft— Blue Tab 

4^0— Tudor Stipper 


Good Listening cv»Fi. z M David HamU- w enter for the Day. UTIMtf- vtaoeorT lSV- wi^Kr D V « izf 3 and Souildine Ar<-h . 

too (S) as Radio l bat iadadhw 00 1500m inctodliui bSO VHP RcsinnaJ NpwW A® J2A?«Lm JUP^ti 8 - 1 ' *2*- ZJ7 r -fc ’ wcli ^ °U To 

only C«i» 202m Scotland) 245, 345 Wealiiur. proCTanunc news UMM ** Ra “ ° ~ make hacks of JS opponents in 

Sports Desk. 4.30 Wacconcrs- Waft, t.6 ' tiwloy inchritog 721 3»Or»- the BeCOham Stakes ovpt 

ftiare Draft 447 Smn cosia iSi loded- dost. 7J5 Ttnlara P.ipnrs 74S Thom#t LOnflOIl BrOadCaStlBS' today’s distance of , «n*° Ve I 

tng 545 Spww tiesfc. 6.® sports Desk, [or the Day. T30 VHF RrelSallKs. - afilm And 9— 5S2S.L- BI * t5lBoe 0E a at 

742 The ImoresHonlxts. 7.30 Band 7 -S5 Weather, procrammi' news XJB ‘ Am un ■« *11 V i ' 

Parade 15). R30 [Alan Dull: The Dance more'of To-day. ty? spomdrafc *nd intCTVtaws ^ 

Baud Days. 942 The Bis Band Sound fSL »■» T0d«^ Papers. tt M r mn w himeslf . . - 

wsamj/tscjs snjffgs SSwJSSSuiJis 

Qm*tkms? dL5» ABnSSSne^2249 wttto-aew. half fadur. - lengUB to spare over his closest 

R^IO 3 VHF Capital Radio . .. pm ue r ._Ne» 8.te. wi g, K eeali J 

t Medtam Ware omy w^iame nJS ?5£L 1 l£ 5£ 154 m and Kit VHF and Bagsbnt taking third and 

7.00 mJO- News. '745 Ovenure <51, 840 and .SET Reslanal URnfe/wH-M *4* T*i» Breakfast Show. MO fourth places. 

MVt X.K MflrtfnB QfiUten (Ck a Ml « m — -- « sa ravk- ■ ■ * • . - ~ “ 


7'T.‘ "BAMReTOM 
^2.15— Love In Stay 
2;45— Cranes 

: - 

3.45— Consist er 
435— Stunner. 

46— AfihArt Court 


1.4S-HteUyriewn 
7^5— Super Nova 
54^-flcro Raby 
415— Steeaktts 


^ v ^S? f fine Performance ht 
SrJSurtJfSSAJteJK: 855- "i-f Stas— 1* 5L.a e „ F H?»n .co«t wh? • 




Man ton-t rained Zoraaitm£. 

At Hamfltori, where ant -, 
southern - based trainer i '• •: 
jockey to the middle of a • • 
.run, Bjll and Dick Mars “ : 
look Hke achieving a do-. 
:through Cones ; <2.4fi) . 

■Stormer (4.15), the impro 
Cousirter can anaplete 
tri<* to^ "(be Lord" namflinit^ ■. 
Dalzeil Memorial Nursery T5.V.f 
- At the Hurt voting stais \i 
the Racecourse AssocSsti . 
Racehorse of the Year Awn-, 
held just before Boflccms 
dismal showing-' on Saturday/ ^ 
Crondy maintained his lonff-fi, 'lx- 
lead, being 54 points ahead . 
his closest pursuer; the ruaat * 
SL . . Leger - winner, 

BolkonsW. formerly in' rert t. - 
position; has 'dropped to th », , • A - 
place, just ahead of ; Busti . 
with Dahlia fifths 
Placing "to the lAward jre: 1. ^ . 


-*► 


MAS Taftlag About MoacAnroty B C p- Kevre. SjE Aftwr^on Thi'^^rev CSS Loodun Toilay. 7 JO OpeA UQc: MU J plenty . 
wnr IS). 11J5 Umr Beroicm »s>. Story Tlinc 540 PM RmbT |X38. Vonr Mother WooTdn't Xfte 1L Nl**?) ornrCmcnL 
S2M run. t& U Axr Concert, part 1: Bos. Financial Report VHF TTorWB nx* sfltw. 1ZJW-T8W 

8&iL Mozart < S.!_ iBONcyg.^JS Concert. 545 Weaiher. ^ aldu stmt. 248 aoq. KJfilH I aPPOintCd 
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Garden ’ ' •... 2 ;:- ' ~ i 


• < « 

IhK- 
1 - s r> 


vas Ktiemgoia 

: ; : C : RON ALD C R I CH T ON / 

Ring, of whicb-the sudden weariness alter Freia is" 

.-. "t . ' were seen almost led away, the swapnin? oT.the 

" C :. ar afio. is back for Nibelungs bringing the gold to{ 
up lo and indud* the . raouotaia lop. the wrangle 
'••• ■..■■£ Colin Davis con- between Gods and gUhatg With 

■ v -st two, Coodftll the Lose as go-between., AH these 

Rkeiogotd on Friday (and much else) are beautifully 
• ; "d time has already lit by William Bundy. They are 
. j “• ^acerbating edges, so wetf grouped by the producer 
Jfib slight modified* as to become , almost decorative 
r : • " f no doubt, simply in the pejorative stonse,. hot the 
a slow-witted spec- groupings unfailingly- point the 
: / : v, . .id chance to sec and dramatic situation. Often the 
Even quick-witted orchestral playing ’is r . dis- 
•~' 1 find that Ciiur Anguished. Some of it s dull, 

,:.«nd bis designers not with the dullness of^Gonti- 
' ia (sets) and Ingrid nentai routine, but with a kind 
1*1065) still proyide of deliberate innocenee as if Mr. 

.'.keep eye and mind Davis, were obstinately working 
fou'eyrr, one reacts out his own Wagner without j 
! • iception it must be reference to his predeeceeors. He 
Thoughtful, Miraulat- is careful of the singers to the 
bst competently car- point where they sometimes 
„lhe technical staffs need protection not from drown- 
^Tarden. rpom major ing bv the orchestra but from 
,s ^. Engineering down to too light support- A tendency 
* of props. to slacken during the less 

r. V modification, real symphonic pasMges. ra_ Jess 
U • /. the multi-mirrored noticeable- this time, although 

•Ofto.fof the Rbinc-daugh- Alberich’s curse was onw. again 
‘■i|';:>nore controlled, less « moment of low rather than 
1(1 Luxe spends more 'high tension. ' ' ' j 

set and less rtmglLig The cast, with Donald 

lesira pit. the Gods McIntyre in fine voice as wotan 
aiiv less fantastical is- with ralnor adjustments the 
from the stalls to same as before. Jeanninc I 
going on in Nibel- Altmeyer is a new. acceptable 
Sir. Friedrich still Krefa. Matti Salminen has 

important moments changed from Faso It to Father. 

• d right at the front His former role is syznpathetic- 
rramersed up to the ally taken by David . Ward. 

■•■'•e “lower world of George Shirley's Loge, no less 

■ ^presented by a ditch striking than before, is. more 

footlights, forcing surely, sung though bis timbre. 

•on that Wicked attractive in itself, still sounds 
rnbol the proscenium wrong for the mercurial side of j 
..on perhaps in im- the character. Ragnar tHfungV 
: . ut putting unkind Mime is more subtly . -varied < i 
, .operatic voices not than his continuation of the role 
1 to advantage under, in Siegfried. As Fricfca and 1 . 

^.una.ion. YVogtiode Froh. Josephine Veawy and Richard Kan 

. Mastersnn) and Robert Tear. offer examples of 
.' oltan Kelemenl were the quiet, well- formed, lyrical 

. -who suffered accord- singing which is one advantage PlayhOUSQ* Leeds 
la. too — Elizabeth of the conductor’s restrained J ******* 

i tone was more even approach. Reviewing Siegfried _ 

:d Ibe other night the other day, I omitted to i 

was placed further mention the strong, dear .Wood- m * >-V -4~ 

bird of Norma Burrowes. ■ § 

; *nes are admirably evidently sited in a position of % y(J ■ 

••' r example the Gods’ unusual vantage. %* 



Berlin theatre 
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Leonce und Lena 

by RONALD HOLLOWAY 

j Although Genrg BUchner wrlghts. as well as a continu- Popo and Pipi (Leonce's father their compassionate, painful 
j (1813-15371 * s often eJaiiiScd ing preoccupation in unravelling is a silly loon v. ho keeps a knot humanism in his works. 

I with the "classic" dramatists the complex thematic material in his handkerchief to remind „ ... . . . 

of German liieiiilujv— Leasing. in Biicbncr's short but produce him of something important— his .fL* ^ j! 

n.„tl». SL-hiller. H,bM. <4 live life. people!. . then fnl?& “ love htt of . mwee b«rt: 

I KJeisi — bis bemce und Lena As with Shakespeare's lowers virirb each other and marrying . r it °L. l,f 5 rfim 

is a stincmjt Parody of romantic in S talent to match word with under the masks of marionettes. ™ * l it / ie ? an 
dreams and Murehemceli revolt , mjg0 in a continuous flow of is satire with a bizarre sense of fl P o n aflirlnSnS of Sn ld 
as a whole, a hurk^que or the dialogue, a director must sweat irony. And that's Just one of suffcrin- ™nd since P BUchner 

Rnmonl Pll 1 1 nnrn i con. in ^ . !. ... _» ®UUWlU e . SIQCC E-UUnilfr 


diffilmlt P S 1 Srf»™ attempt to find a suitable con- A contemporary of Hebbel and h0Ped and ll5tles5 who doubL , 

hlSS known^i ? K h . lext £or the re3!i£t eleroeDts in P^er. BUchner wag one of lhe value and meaning of life 

w5L ta °DaB- b -?A ^ 10 bounce the vords off b,s . - aSe i autnentic geniuses. itsel f because, in Angst, he fears 

*M*n*..us 7tM and a caicb.ajt stage design which. Besides being an imaginative es^om-e itself. 


1 fn : ' ,n, t . . , tike cubist paintins. changes in writer, his extraordinary* accom- V „«w t 

SS2S-Si.?X SHrLtH s P“fv-relations a; vill. depending »s . pplitol Ibmter. Bn ?jSim,{TSS.h, ,W h. taS 


tike cubist 


,.“ rus ^r„ ,s space-relations a; will, depending pifsnmet 

STdSSf =i a. S ?" ?5“ is scienllsl 


psychologist 


Lou PUbinhcd pSthUm- |«“K dSe e n f - 

the Naturalist plays of Haupt- transportation to the inner and 
mano _ and.. Sudernunn Jre JJE 


The Entertainment 
Guide is on Page 6 


and unfortunately sought its level 

of credibility entirely within the 

play itself; but as the Prince is 
a victim of fare and not the 
master of iL the happy ending 
is a cruel comment on the illu- 
sion of freedom. It seems to 


IlldilU iUiV UUUU II14I1U WITlC , I ■ ■- • -! . I <■ j " 1 AW JVVIII3 ISA 

I pushed off the boards in favour ubl e a \ ene.ian-oiina visionary. 35 well as being a me that the play has infinite 

of the Expressionist cxperi- ®otrance way into a c.osea. Doctor of Philosophy and possibilities if the action ts 
‘inenlS ot Wedekind. Sternheiin. Penciled eTnironment has the jeeftirer in medicine, charge his directed outwards. Leonce's 
jand Kokoschka. Like much of P“ ect ®‘ . bursting through a writing with an insight beyond boredom Is thus more than his 
: Shakespeare jfs as modern waterfall into a hothouse. lhc pale of ibe immanent Realist resistance to a decadent social 

j to-day as it ever was — indeed. But the exactness in giving school and well beyond the reach system: it is the result or ex- 
jibe string of Lco»n-e jjucf Leva expression lo words robs the of today’s Social* Realists, who periencing the dead of night in 
1 productions in Darmstadt and play of its comic vitality: the have tried to claim him as one all its enveloping lerror. 

; Frankfurt last spring, during story of a Prince i Fritz Lichten- of their own. As he himself In other words. Leonce und 
;SaUzburg*s summer festival, and hann> and Princess (Heldemarie sketched his fragmented dramas Lena, better than any aimless 
now at. West Berlin's Schloss- Theobald) running away from direct from Shakespeare’s image- contemporary play, takes up 
Park-Theater points in a close their respective parent*' match- npe dialogue, so do modern where the on-going Baader- 
alflmty between ihe two play- making in the fairy kingdoms of Existentialists find roots for Meinbof trial leaves off. 

j Queen’s, Hornchurch 


Opera for All by ELIZABETH forbes 

p ti r . i ip ... ^ A generatinn ago a young problems as the chorus plays a yet clear . enough. Patrick Ramiro, sings with the flexibility 

Kfcrura Kane ana taroi urmtewner pcrson’3 first taste uf opera was greater pan in the action. The McCarthy is dramatically strong —and the high notes— required 

in all probability provided by opening scene, with the anti- both as Alidoro and aa Anckar- while Ralph Mason, bravely 
>)ay house Leeds Ulc Caf! .Rosa, company. These Gustavus faction I Counts Rib- strum, though he is apt to push tackling the difHculi role of 

* 9 9 . days, anyone living outside Lon- bing and Horn) balanced by the his voice a In lie ioo hard in Gustavos, achieves a creditable 

... don or the larger regional King's supporters (Oscar and the Verdi opera. Shirley Siggins. vocal standard: his nervous 

' -«0 centres, .is likely to gain that Anckarstriim). works very well, amusing as Clorinda. sings de- jauntiness in public is convinc- 

m i W-4. >k. I ' f r f experience through Opera for and so does the first act finale, lightfully as Oscar, while Angela me. and the duel with Amelia 

■ *1 J a • W^u j / All. now in its 27th season. Last outside Arvidson's hut: but after Presman. a lively Tishe. has the has plenty of passion. Needless 

% ^ I / / week eight intrepid singers and the King’s assassination, which voice and style for Amelia, to say both these artists get 

JL JL mamd Md a pianist sot off on a six-monih plausibly enough lakes place in Simon Masterron-Smith is an every 'single word across plainly, 

odyssey round England and an antiobomber to the ballroom, accomplished DaDdini. but and when at Jeast ten per cent, 

j Wales, avoiding any place on the there is no one to arrest Horn's music lies rather. low for of each audience is likely to be 

by ’B . A . YOUNG operatic touring circuit, playing Anckarstriim but Ribbing and him. hearing opera for the first lime, 

J ; . . * in a variety of halls and even. Horn, who seem hastily to have The two tenors come from the Ihis is a not unimportant con- 

• • occasionally, in a theatre. The changed sides (perhaps this is JVOyly Carte Opera Company, sideratinn. Paul Griffiths is the 

Leeds claims its production of players (the Link used 18). Many brand-new Queen's Theatre at i us * what they would dm. On Adrian Martin, « graceful fluent, hard-working pianist. 


La traviata 


Richard Kane and Carol Drmkwatcr 


Catch 22 


by ; . A. YOUNG 


Catch 22 to be a British premiere, of them are formula.* rather Hornchurch, opened last April, ihe other band, mo conspirators 
-*—**>*;. +*■*■ *> W’ * Av»vvfr jj Ut j MW a p er f onBance by than characters — “humours," was the company's second, un- in the gallows scene is much . ^ 

amateurs, the Holland Pack Link Jonson umuld have called them.! usually. luxurious, port of call. more reasonable than the usual A i if iiiDtl O’!" 

ELIZABETH FORBES'- Group, last January. It may be a Martyn Jacobs, for example. | This y ear - s reperton , consist s two r dozen dl LllC 

• . . professional premiere, though, plays five young officers of . wrfni . Malcolm Fraser's production. f 

_ .. and this is odd. (or Joseph Heller similar cast all of whom lnse I „ a f~ ,, vertu s A after a rather confusing synopsis U Alinn I— I Of* 

i of Rcmedios being “JPangi o.rara." Miss Evans is finished adapting his novei nearly their lives. One death is mar- * Iosfc £ Ba ; f and Donizetti’s Tlie of the plot in dumb-show during IvL/UIlU llUUaC 

: ,iwn— and not an- ao accomplished Violetta;. least g ve years ago, and the resulting vellnusly funny; one -is appal - 1 pouflnra-r oj the Regiment (which the prelude, is admirably clear 

;i St Martin's Ijane, haPW as the thoughtless, plea- p { av i g a v ery bright piece — lingly sad. .» st will not be introduced until and straightforward. Anthony th - PnimH w „.-_ Vnr rhri«tm-.c« the 

ill [agreeable to welcome sure-lovmg eourteMn“of the bright and, tike the book, in- At the centre of the action is All operas are sung in Jones’s see nery— movable blocks *£2* Lninh^ MondS- fs the Gran? Ma^ic 

‘ Sr from that family «el lectuafly challenging. Richard Kane's bewildered ££? 2* £*2* ! . 3Ck ° f * Iha i cai ? s ^ sest ^ ace ’ h0Ve \S r J^les CorS's Le fS £ cS vSth a new show fo I- 

SSassS? !rl*s:s m££3£& SSteS s SSHaHa Smws s&OSM 


Martin, 


graceful fluent, hard-working pianist. 


ELIZABETH FORBES. 


LL U*;j V'? 


tedemios, 


t not until now, in ?'? p™™' snn-nBCKea < PAipr-j| nlo ft rather than awav - The a flnolnrf wmnaihPiir hlend iransiorms insianuy into a rea Amelia needs a cioan tor tne ‘ clc * ... «♦ 

voice, though still f ami lias, though. . lacking -in mate illuaSSlon in* S plav a - ^ De arTd ^irnpathetK* jand gold^d wonted room in the midnight herb-picking, while one Another French production fo - \ OUHg wntCTS at 

weight than hj S parental affection, is a perfectly deals with Captain Yossarian s Around him . circulate the palare. The costumes, also in of Oscar's hats would grace a lows, Le Theatre de Gennevil- .i p/>nrf 

ns Sown larear S acceptable character, and proh- {J Xine Shat eccentrics who seem lo him to black and white, are almost too royal garden-party. Hers in Le Pavilion au barrd dc tne <-OUrt 

nant during some ably the best thing that this m^jois for tS ttS AT before «?«““* normal life — the in- pretty, especially those for the . David Winnard. an expert- In riviere a modern musical The Young Writers’ festival at 
nt in Germany Th- baritone has done with the ENO. he gets killed If he renorts that sanel >' amMUou* colonel, the ugly sisters. In Tom Hawkes’s cneed singer and fine comedian, version of a 13th century the Royal Court is for really 
very similar t o appearance at Flora’s party ^ ^ jjpt nhysicatiy or nien- black-marketing Minderbinder, production, however, neither makes a splendid Don Magnifico Chinese legend. * young writers, of school age. 

rjth the same lyrica) is *P ecia . n >' effective. ' tally, he- must bo taken" off flying the hypochondriac doctor, the Clorinda. Tisbe. nor their father and a sinister Ribbing. Diane For four days from November Six winning plays will be pre- 

Died to a strong pair Among other newcomers to the duties ^But has he not just con? NCOs who wield more power than Don Magnifico is presented as a Stafford, who doubles Cinderella 25. a gala festival The Black sented at the Theatre Upstairs 

cast are Ashton Smith, a good- pitted 51 -combat missions’ They their officers. - Carol Drinkwater caricature, merely as a con- with Arvidson, finds Verdi easier Theatre of Bruton. This is fol- from October 16 to November 

. . . tempered; high-spirited Gaston, wouldn't" have an unfit man under three ‘contrasted wigs kiccited. greedy and snobbish than Rossini; her warm mezzo lowed by a two-week visit from 24. There will also be a series 

? ® uasorui’ rather and John Kitch/ner, a doting ! flying, so he must be all right nurse,. whore and mother; Paola individual. is particularly rich in the middle Moving Being in a mixed-media of seminars, workshops and- 

ftedo to begin with. Marquis d'Obigny. completely he must go on flying The Dionisotri takes on five senior A Unified Rail raises more register, but" her diction is not presentation of The Journal of other events. 

r. alone with Violetta, under the thumb of- bis vivacious principle fa related, with varia- Iadies : Richard Kay doubles as 1 * ; 

nly P 10 ™ ^ Ann Hood). John Cop- ^ problems lhai chaplain and psychiatrist. There 

npniSdtv fiiS if n* pr ? U 2? < !i n u as ri b fS. B H a ir“ squadron's routine. is much more in their perform- 

pemosity in -the first fully rehearsed by Hugh Haiti- . storv-linp is cnmnlpv a nces than an aptitude for quick 

et 2 turps natural y day, and the. two party scenes aS manv-sIded but changes; each figure comes on 

“ Flows party are lively without being hois- Mr^SeUer (no dUettante in the complete ‘ and unmistakable to 

. «. strek? ° f 

smbe & 'jrsi :s:ss:ss: l 


f 4 


^ th, dviSf SSL? S-tTSff 152 5Sr. SThis chSgSl the pro. on John H^lie-r composite 

‘id Lne Iv^s e fi ?d ^rewarSiTlyihoe/ °” * e -"®wl « needed, that covers the headquarters of.a 

^ ecsStfc tow for mbSSa Characters must be" omitted or U.S. air base in Italy in 1944, 

ecstatic tone i nr orchestra. combined,, he says in his intro- besides a brothel in Rome. To 

duction-to the play, the ehron- see the play done so effectively 

V ‘•-I'hiTrrrlvc •nru»ro vnlortc ofagy put in order, well-known with such a modest cast and this 

-JlUU.lg,Il 5 UpCld. pMUo iCUttil ■ passages excluded. He ends up one inexpensive set makes me 

' ... with 38 characters in a masterly wonder why the play hasn’t come 

irnment has declined confounded when my t> chief mosaic of narrative. nearer the West End by now. 

grant towards the executive told me of this, said Michael Attenborough’s pro- Thoughtful comedy of this quality 
led For Edinburgh s Lord Provost John JMiuer. Auction copes adequately with 12 is pretty rare, 

d- opera house, or to Peter Diamand, artistic direc- . 

more than 50 per tor of’ the Edinburgh Festival, 

■ds the £lm. already said: “Jn my view this is a day Sadler’S Wells Theatre 
ilanniqg and design, of mourning for Edinbureb and 


■Biiiaiaii 

■■■■■■■raai 


■■■■■■■■OB 




m was communicated Scotland; I think it an absolute 
ur before Edinburgh disaster.” The GovermnenFs de- 
unci 1 met to discuss cision was taken a tier a review 
t*s future. "I was of spending in the economic 
dumbfounded and crisis. 


El Amor Brujo 






Is is. however, now medoJs will be on show. 


fv> ]l ?i 


The Royal Ballet’s- Touring shows us the murder of Can- 
Hrqiip returned la'st week to delas’s first lover and the onset 
DHtlSll M 11 SC U IT] gaUery of coins Rosebery Avenue for an autumn of her sexual obsession with his 

.. . ... „ , . ... season, add be il said straight ghost. It is Candelas's sister. 

ine hoi a wgs or the open to fte public.- away that the company looks in Lucia (June Highwood), who 

i of Coins and Medals Smce space in it is limited, top form. Whatever the dif- prepares both the ceremony of 
intisn Museum are n is impossible to display an ferences of identity between the exorcism in which the ghost is 
most important and adequate cross-section of the two -parts of our National Ballet, horridly manifest and the ulti- 
rehensive in the world whole collection, and the space they are essentially one; in male tricking by means of an 
in the- past 30 yeare has therefore been devoted to quality of execution — corps work . exchange of shawls with 

illery in the Museum the history of- coinage and harmonious ^ 'in style, siire in tech-* Candelas, which reveals to 
devoted to their dis- currency in Great Britain. One niqiie — and in distinction of Candelas how unworthy is her 
oew gallery of coins thousand two hundred coins and manner. passion for the dead roan. 

Is is, however, now medals will be on show. .The; opening Dream was fine: With a chillingly demonic im- 

' as. tight .and fleet as you personation of the ghost From 

a 'well-reasoned Stephen Jefferies and a touching 
litama and Oberon from Marion aoj tormented CandeJas from 
, AAlinmilf AimiMBIPM Alain DubreuiL an Vyvyan Lorrayne, the ballet 

COMPANY CHAIRMEN exceptional Puck from David offers strong character parts for 

Willi fill 1 VlVnilalllbP Morse, the irreplaceable Alex- its cast. Mr. Wright eschews 

Wdef '< Grant as Bottom, and a a ay . Spanish- quaintnesses of 

jockey Club having relaxed their ruling banning the names quartet Of lovers whose mishaps style; his choreography is well- 

arses for Advertising purposes, now invjte Companies to and misunderstandings are wrought, lyrico-dramatic, and il 

■Cehorse and name it after themselves or their product. played with great good humour, catches much of the rhythmic 

j V. ...... ‘ .. New tp me, and outstanding even energy of the score. If the piece 

advenning possibilities are If mill ess, m ,vf«w of the wide fo ^ ensemble, was June High- does not quite come off. the fault 

National Press coverage of racing. wood’ll Hennia. Here is a young lies rather with a certain ifltrae- 

ANGLO-IRISH AGENCY are oreaared buv olace with -**W possessing, a quality of lability inherent in the music’s 

liner, manage and advise on -a yearling at. the Newmarket SSSf^SJ.-}?. Sith^nn !j yo t ut fn ? 0y W 

Sales this week and forthcoming sales. |22*Lfi r ° rtl ? S ’ ? ° d J D ° ^ tension, though I feel that 

_ . lovely and expressive face, the materialised ghost does not 

f great yearling purchases have been /achieved for; MiSs Highwood was also seen strike sufficient terror into the 
•* — such as-. . t®;: great advantage in Peier gypsies who are come to cele- 
% 14.000 won rh» o a fc«'' ^right's fi/ Amor Brujo which hrate the betrothal of Candelas 

^ ^ vas ^receiving its first London »nd her Carmelo (sharply 

w COURT (3JI00 gns) 2nd in the Derby, won King George performance. The attractions of played by Peter O’Brien). 

, " d ife‘„S! abeth Sukes ’ ,rish SwMps Derby. Syndicated ' the-KOre are too well known to To close the evenine a brleht 
stud £«Q,000. _ _. - n^/reh^rsing here; the prob- and brjsk Fagud ^ i/d by Lhe 

J5 (5,500. gns)- won Washington DC International snd over rems.qf its seeqano have been adorably silly Debutante of 

00,000 in. stakes ,. fyndicared far £240,000! no *P5S evident jh tbe . sevej, al ^ 3 j-g ar gj Barbieri, and Alesan- 

>S ( 820 gns ) won. Irish 2000-GuiheM. 3rd fn the Derby -etc have awn ^ der Grant's- desperately moody 

idicb /Tim , _ ^ •*. Mqat recently Antonio Dago. CLEMENT CRISP 

iRLER { 7,000 grw) won Ont Thousand Guineas, etc. brought' .a, . dismayingly silly 





^ COMPANY CHAIRMEN 

;j,;. Jockey Club having relaxed their ruling banning the names 
j;.- ones for advertising purposes, now invjie Companies to 
-Cehorse and name it after themselves or their product. 

advertising possibilities are limitless, in .view pf the wide 
Narional Press coverage of raring. 

ANGLO-IRISH AGENCY are prepared to buy, place with 
liner, manage and advise on -a yearling at. the Newmarket 
Sales this week and forthcoming sales. 

.. f great yearling purchases have been /achieved for 
■s — such as: .- " ■. 

SE (4,000 gns) won rbe Oaks. . 

W" COURT (34)00 gns) 2nd in the Derby, won King George 
arid Queen. Elizabeth Stakes, Irish Sweeps Derby,. -syndicated 
stud £400,000. . 

(5,500. gns) won Washington DC International and over 
00.000 in. stakes ..syndics ted far £2d0JJ00^ 

OS (820 gus) won. Irish 2000-Guineas, 3rd fn the Derby -etc 
ARLER (7,000 grw) won- On# Thousand Guineas, etc 
ASH (6,000 gns) won Belmont Stakes, etc H S 150,000. 

(2500 gns-) won Belmont Stakes 5200,000. • ' 


Business Efficiency Exhibition 




Shopping around stops here. 


Telephone' 01-493 7^ f^ aj^, fartber InfofmptjoR. 
. E*taW/sl»d 1928 - 


An evening of 
Thai a#s 

varied evening of Thai I 


ASH (6,060 gris) won Belmont Stakes, etc, £150*000. W^faBoa with tie NaboaaJ . . , 

(2500 gns) won fcta-M w-L-auei . ■' An evenin S of 

ti« (2,400 grw) won Two Thousand Guineas, syndicated quite- submerged -£be abilities of THoi arte' 

7,000. * ■ • i;ahBBg cast iJJdi «iu> 

B( 2500 gns) won EdlpseiStaket, etc i E? 1 ** Wright ,*ad hia designer A varied evening; of Thai 

- W ; • SterraoB. Lazaridis have over- culture will be given on October 

JS (LIDO gna) 2nd in *h* Derby.- cotoe- ahnust all difficulties by 4 at 6 pjn. at the Junior Com- 

' I ANGLO-IRISH AGENCY. 1% Old Bond Street. London,. %^g/the story- intoa hiBhlymon Room of the. Imperial 
Frank- More OTemdi * ( Chairman ). ' B. J, Hitiianl. Owen m^^eKUal flipw. In which College of Science and Techno- 
Maior Nice Collin, Lord Patrick Bertaford. Richard Parker.' ^heroine Candelas’e obsession logy. It will udude classical 
• • ^ ninn - witb/hei ;dead love^'has to be dancing, the martial -arts (box- 

'‘V fcaorefeed tfefore. she may marry in?, swordsmanship. pole-and- 

TeiephoM'Ot-493 far aii^, further information. net .betrothed,. Carmelo.- Mr. sword fighting), a Thai wedding 

- . - ‘-T I^andis sets ' the piece in a -ceremony, national costumes and 

- . EsfaW/sbec tf28..- myatfirious; . ahd' marvelloiisly an exhibition and sale of Thai 

■ ■ i — ■ •'•/ ' I, i~ — — i evocative . cavern; Peter Wright handicrafts. Admission is free. 


1-8 October 

Olympia, A 
London M 

Open from 10.00 w] 
to 18.00 ^ 

(16.00 on 4th and 8th). 

Closed on Sunday. 


i*The biggest, most authoritative office equipment 
l and services exhibition in the country. 

ft*Keepsyou up-to-date with the latest-and the most 
^.profitable-developments in office equipment 

A *A visit can help to solve the problems you have 
jH today-and prepare you for the ones to come! 

y Plan your visit now! 

Don’t miss it! 


s 
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Mersey container 
service boosted 


T GROCERY PRICES INDEX - ■ ; 

Shopping cheapestsincel^^ 
hit y£iu?| gain is 26:5% 


BY ELiNOR GOODMAN VT. . .-. .V ■ . - ' 

THE FINANCIALTftnes Grocery advertising by Meat producers, recent round, of. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT OSLO, Sept 28. BY AR7HUR &WTH J W 

THE 112 MEMBER-AJKUNES of The IATA cost committee had traffic growth more closely MERSEY BOCKS will recede a joined with other* ia lSTl to _ (Mn _ ■ 

the International Air Transport considered to in 1375-76 a related to economic growth than boost today with the announce- rationalise their semees from BT ELINOR , tOODMAH . . ... j... - ; 

Association had a total ope rat- reasonable rate of return on in- has been experienced in the past meut that Euro-Pacific — a joint northern Europe to the Pacific *. 

ing loss of about $30m.-$S5m. on vestment would be il.4 per cent decade.” venture of Hapag-Uoyd and coast of North America. THE FIN ANClAL Times Grocery advertising by meat producers, recent round, of . rh-i 

scheduled services in the 1974-75 But revenues will ‘fall 6bort of Over the next five years, traffic French Line — is introducing a A fortnightly service h as i Prices Index fell this month- for Lower prices, -for some cuts of wholesale price of f 

financial year, on revenues of that by about 10 per cent, or may grow at only about 7.8 per new service from the port. operated out of Greenock, but <»ly the second inonfh this year, beef and lamb* for exsaaple; reflected la the shops b 

about SUbn.— 1 with the North $l-26bn. cent a year on average— “a The move marks an interim £rom October 2fi container capa- It stands atfts lowest level since helped to ofiset increases onbetween 2p and Bp a « 

Atlantic one of the biggest loss- “A breakdown of profitability fairly strong growth, but con- towards full containerisa- «ty will be doubled. The May at 186.64—2.59. points below bacon. standard, eggs andmy 

making routes. by route, he says, “indicates siderably lower than the Uon of Euro-Pacific services to sche «ule will become weekly its August level— but shows** The biggest increase was in the dozen for large eggs. 

This compares with an oner* c * earl y J 01 , 1 ® 6 2°*?* Atlantic, historical growth rate of 15 per us Canadian west coast with sailings from Liverpool and year-on gain of 26J5 per' bent-- ' “dairy category, where milk went The rises in both fl ' 
a tin 9 cumins of wmp «mnnir by far the largest IATA route, cent. Dort< . a —-i- lt . h f_- h {s _ pen « a Greenock on alternative Sun- The himrecr ^ up lp a pint. Retailers, gener- food and non-food sec 

-evenues of abLt Shn^;^ * e ^ test ^onfall in Growth on the North Atlantic £1^* ^ days. K did hot pass on the full 2p spread across the ho 

vious year 'Hie b^was due avenues, and therefore. a par- and in Europe will be slower, t^^shi^woS^me £l00m K- Vollmers, manager Stegory— theMe^arlS?^ a half-pound rise allowed by the -particularly steep- flsei 

mainVto ihe rian^st of Jet Lfe?,. 00 SPHL*®! ®e expeShd thready for ponlbPe ;for- Goveromeot on butter,- but the burgero and dcteigeats 

fuel- and the recession. out crow faster nn other routeJ- inauguration of the new service ““ nd BnUsh Increases In the Index vS — ~T T 

Mr. Knut Hammarskjold, that airlines are hoping that the especially the Middle East (13 by end o£ 1977 - “ First °was su^ e ^n? U aoft W ‘Sr£k C ?ia ® FINANCIAL times SHOPPING BASKET - 

director-general of IATA, in his percent.) and the South Atlantic Natural norf industrial centres of ... 

annual survey of world air More Home Nett’S ** c * nt >- , „ . „ i^diurai pon lands and Northern England Lined keco Se S ®^ 6n * eT * 

transport to be delivered to the nlvrv oyme ivews The more long-term traffic Prmapal ports in the running vrith which LivernnoV pyp+u ne ‘P ea Keep ““ roues awn. . E- p 

association’s annual meeting 00 Page 30 growth prospects are dependent for this potentially valuable ient -Q a j Md ..y links^ W The total for .dahy pcbffiiete DAIRY PRODUCE -- 7353 

here to-morrow, says that the not only on economic conditions traffic are London. Southampton, ** Secondly the sreatlv un. showed another targe nse-^as did SUGAR, TEA, COFKE, 50 FT DRINKS . 42.91 • 

situation is expected to improve ~, ce «i 0 Q will end late this year but a 1 * 0 0Q industry factors such Felixstowe, Greenock and Liver- proved labour relations* and the , bli L f0r frozejx fowS ahd 2^f 

25_?K- T2LSI STTS S5a WSE SAJ51- feS!?? ^ £^ boceb,b - 


FINANCIAL TIMES SHOPPING BASKET 


mhrcu operating surplus m a ; nce fhts win "have a positive r~ ™ ,JX iJtunLi r»«»*uibou *»”« rmriM tn the. chinnm' rvuucuuuB.' i« uie -mm 

about 2.5 per cent of revenues. e « e ct on air transport demand.” ,s ®j! e t0 , ' adapt to difficult and general ship-broking agents for • Tn J ,,1* t ^ vegetable sector.were^^pread 
But. he stresses, th« wiU still buMays thermit? b? noretern rap^ly changing conditions. Euro-Pacific^ in the UJ<„ said ££* “th reSnitivS of «"»!• ^de.rangeWp^& 

not give a '* reasonable and to the Wsb Stotrth rates of the I» terms of atrlute proBt- ^t_a study was made o! these M dodk?re SSf**SS SSSl-felS* .W»= muir * 


this win “have a positive 2L»S« & 


Hie reductions, id the fruit BAOOT L* WCKt£S 

id vegetable sector. werespread *S2S? S 

tocc uriHa r&noo' rif 'ti wwl wAea FROZEN FOOD5 


sufficient return to allow for in- past! ability, the short-term ofitlook porta before deciding to place « h«,d nf cuts, with some shoppersp^ing 

terest expenses 1 and a net profit ^Tbe economic recovery wUl « for a return to a positive the interhn project with the m “JetiL « MeSyDo^^said ? t J e * St J?* NON-FC 

after deduction of tax." be slow, and we are likely to see operating result for the industry. Mersey Docks and Harbour S, ere ~5 “ a b^loteTf am- las l month - Winter vegetables _ T , 

uvuu ^ uai tai - uca,u There is little reason to expect Company. such as carrots were consistently TOTAL 

the results to be sufficient for -The price was riehL Live’*- cheaper, as were cauliflower? ana 

_»« r . **«<“«• >«»» pooi^a^^pSJffor SSS. S ss**^ ,8°^ a S! bb J?«- »?w! 5S?L 


September 

p.'.-. 

9353 
41.91 
6254 
■20J9 : 
10.99 
38.10 
2955 . 
13LI4. 

76.78 

45^1 


Reflatioii next spring 
‘would be premature’ 


on investment” Amiri,/ 2*?“ P w™°h„ 25 per CCBt “ ** ^ 3p more th^ Ta^ mohtiV BSd Wlr Feb. 100; Mar. 101.09; April 102.73; May 105.75.- f» 

Mr. Hammarskjold is particu- ” b hl m ^. ths and wa , s 51111 i“Provmg. eating apples were r tfearer , 1 U, T W7J4; Au *- 10540; Sept 105JA; Oct 10435; N 

la rly critical in his address on Li. d WH,peraU0CU “ There was plenty of room for PoUt % p" c g showed Dec. 10806. 

the question of commissions paid ^ expanded services as - the change, in- spite of warnings of 1972s Jan. 109.18; Feb. 109.10; Mar. 10934; April 108.04; h 

to travel agents. ^dch has Hapag-Lloyd of Germany and Seafortb container complex was SoSgesterome. ^ - . June 11557; July 111.97; Aug. 11340; Sept 1IZ14; c 


airline industry this year. 

BY OUR ECONOMICS STAFF . u lt is clear that a formula 

must be established to deter- 

BRITAIN'S ECONOMIC prob- cantly stronger position for only mine commission levels, which 
lems arc such that modest refla- a few months (and this is prob- must be based on productivity 
tion would be premature, even ably over optimistic}.” and must be flexible enough to 

in the spring of 1976, says stock- The brokers predict further be amended to meet changing 
brokers. Phillips and Drew. that the world recovery, on conditions.” he says. 

The brokers forecast in their which the Chancellor was relying, “Member-airlines must take 
latest issue of Economic Fore- “ will be in its very early stages, the initiative to bring a sem- 
casts that by next spring “the “In these circumstances, we blance of order and discipline 
political pressure to reflate will expect the Chancellor to intro- into the market-place, and in 
be underlined by the view that duce a Budget, next spring which undertaking such action, the 
the labour force had done its is no more than modestly refla- industry must take into account 
part through adherence to the tionary. the legitimate aspirations -of 

wage limit over the winter.” “ This may include some reduc- travel agents.” 

But the year on year jnfla- tion in indirect taxation to cut Mr. Hammarskjold also points 
tion rate, though moderating the reported rate of inflation out. however, that so-called mal- 
“ will still be close to 20 per further and thereby ease the way practices — such as illegal ticket 
cent — far above the world aver- for an extension of wage discounts — are a major problem, 
*2*- restraint The net reflation in- causing a drain between $100m. 

“The balance of payments, oi volved could be in the range and S300m. a year in the 
best, will have been in a signifi- £5Q0m. to Elba. industry’s revenues. 


caused great difficulties In tbe' Fr€ “ cb Lin ®' **’<» o £ Europe's running at only about 50 per 


leading shipping companies, cent capacity.. 


BSC receives £lm orders 
from Iran trade fair 


BY OUR INDUSTRIAL EDITOR 

THE BRITISH Steel Corpora- 
tion landed orders worth over 
flm. daring the Teheran 
International Trade Fair in 
Iran last week and is now 
carrying out an intensive sales 
operation in the Middle East 
' . ^ 

The corporation's stand at 
the 10-day fair, featuring pro- 
ducts from aB Its steelmaking 
divisions as vreO as Red path 


Dorman Long was visited by 
the Shah and the Empress. 

A 14-strong sales team, led 
by Mr. David Waterstone. BSC 
managing director (commer- 
cial), used the stand as a base 
to laaneh its export drive. - 

Five members of the team 
have -remained in the Middle 
East to condone the BSC sales 
effort In Iran. Kuwait, Saudi 
Arabia and India. 


shortages to come. T June iixsv; juiy in.w; Aug. mai; aept him,- c 

T>,7V 3 » ,-n fH- a*™, Kiii _ Nor. 11: 114.48; Nov. 18: 114.49; Nov: 23s 114.72; Dec . 

fi a “ . sn « ar bUl Dec. 9s 11A75; Dec. 14: U5J7. 

1973= Jan. 11754; Feb. 119.25? Mar. 12053; April 12350; f> 

5 June I2S.81; July 127A4; Aug. 12659;. 'Sept. 129J9; C 

^ Nov: 135.83; Dec 138-26. 

h fo? ^ nf 19741 J*«- **>■ Mar. 142.64; April 8i 14123 

2 d 14254; May 145.17; June 147.97; Jufy 146^2; Aug. 7<v 

^ ^ * X ' ?47^; Oct 1505; Nov. 15659; Deo 159.15. T, : .S 

.If 3 ® W75: Jan. 16254; Feb. 167^7; Mar. 17350; April I7BJ9* i . 
f-fS S E v, “ J 1010 mja i July 188.45; Aug. 189J3; 5epL T8654. . ' 

ment subridv/^^ * Go^fm- The fndexfci toed on ri«e prices paid by 11 shop p ijv 

.- ■ - the country. The shopping, which was done m superm 

Some joints Of meat were independent grocers, was carried out last Tuesday, 
cheaper, partly because nf - - - - - - 

Spending on food up 8.5% 


Pickpockets work on holidays. 
Most travellers cheques don’t. 
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Sandl SPENDING ON . FOOD rose creased significantly in June the beef token acbemi 
faster than prices in the seeopd when potatoes were selling for w hich until then hai 

quarter of this year for the first an average of around lOp a r*>nKinn<>«. tn huw 

time for over 18 months, partly pound. lesed ces ju ih e fir: 

nf m r>^ SU Ilnp nc r^p Households a iso stepped up pensioner households/ 

fid? expensive convenience p urchases or frozen peas and average of 15 . 202 , of b 
ioudi. - beans, while purchases of can- son a week, but 4n t 

Average spending was 8.5 per ned vegetables increased from quarter they bought' a 
eent up on the first quarter of 9.85 ounces to 19.03 ounces. . of only 9oz. . 

the year compared with a rise ' „ . -Lii-ri 

of only 6-8 per cent in prices, Subsidised butter Household purchase* 

the National Food Survey for the JUOS » ia » e « which like bread and: h 

three months to the end of June A lower level of consumption carries a_ Governm^s 
showed Yesterday. ' • ■ of apples, soft, fruit and stone fell from 5,7502. a per- 

Nearly half of the extra spend- fruit than In the second qnarter the previous quarter 
ing was due' to the higher prices of 19”4 was to some extent offset .reverting to about the'! 
of seasonal fresh food, but aboifi by increased consumption of as nn the second quart* j 
a third was due to increased: pears, bananas; fruit juices and ^ incentive vain 

purchases .of convenience foods some citrus fruits. . - bre{rd suj3sidy - e< 

' V :T T* 3 reversal oftoe ^trend aWay The substitution of butter for diminishing as far as 

' from prepared roods seen in margarine, caused by the arti- concerned, for though 

• * l - recent independent survey*. ficially cheap price of subsidised of bread rose from 

Xooked at over the long tenn, butter compared to unsabsiffised 34oz., they were aearh 
howevyr. pnees contmuea to rise margarine; was resumed in the than in the same period 1 
faster than spending. Compared second quarter of this year alter 
with the second quarter Of 1974. a temporary reversal in the first Housewives also app e 
. spending a head rose by 22.3 per quarter. ‘There were no signifi- substituting buns, scow 

cent (68p) against an increase cant changes in consumption of cakes with cakes and ; 

of 23.1 per cent in the - general other fats. - . again a reversal of the t 

level of food prices. Egg consumption; on the other * surveys-and. 

, - The high pnee of sugar con- ijanl 4 * increased marginatiy. chocolate biscuits wi 

to take its toll pn sugar partl }. as a re5ult of a 4 p„ ce nt biscuits. Porridge suffm 

:- ; 5 sales in the second . quarter. ^ ral Drice of eg2S expense of other' 

p Household purchases of sugar Ia “ P ™ e “ . cereals. 

■ remained at 101 oz a Derson a Housebold consumption of red 

45 S&! week— nearly 30 per cent down ca « Jase “ ieat feU . fr< ? m Despite the changes 

on thT^me wriSd'lSt ve^ exceptionaJly high average of patterns highlighted 

^ = Consumption* of preso^es fell ^- 1qz - In ^ ,e Previous quarter to National Food Sure 

w sharply from the unusually high 1 ‘ Llo?L consumption of beef nutritional consequence! 

im level of 2.8 oz. reached in the and pork decUmng most changes were small. But 
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previous six months, to 234 oz. Part . of . decrease was first quarter of this yea 
as the higher price of sugar seasonal but over a third was intake continued at a 1 
worked It* way through to jam attributable to the run-down of because of reduced sales 
prices. 

Some housewives were ob- ■■■■■■■ •. ■ ■■ ■■ — 

viously substituting cheaper arti- _ - ■ - - - - - - 

ficial sweeteners for sugar during 
the second quarter, and spending 

on these artificial sweeteners >*7"^ TT' C\ T'l a 1 • /Y» 

rose by a further O.OPp a person f J \ P N K ^TPlITTP ‘ 

a week — twice as much as in the f C-% -j A ■ L/ > XVCllvilI.lL/ 

same period last year. I XT J . - ■ Tjf' 

Similarly, the high price or I n/il I C 1 1".f PC I T 

fresh vegetables may have been . T — - ” ' XXXV-X L.IOI.A XlyO .L lUi 

partly responsible for the in- 

venicncc foods. Demand l"r EXTRACTS FROM THE CHAIRMAN'S STATEMB 

frozen chips, for exiuuplc, in- 
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Investing in North Sea 
oil end gas production 
through 

Viking Resources 
Internationa) N.V. 

Listed on the Amsterdam 
Stock Exchange 

The net asset value per 
shareon 31 -8-1 975 was 
US $16.64 


InfamBtion: 

’ Pierson. HeJdring & Pierson N.V.. 
I Horengracht 214, Amsterdam 


EXTRACTS FROM THE CHAIRMAN'S STATEMB 

st the Annual General Meeting b Rochdale 
do the 26tfi September 1975. 

In spite of difficult conditions, 1 am pleased to report a 
successful year. Turnover was £1 .381,231 compared with 
£1/156,249 in 1974. 

The Group profit before taxation of £185,945 comperes favour 
with £184,400 of last year. Net profit after taxation was £85,58 
against £85,804. 

* Pre-tax profit of Arthur Lord & Sons (Rochdalel Ltd. is £5Sj 
against £62,612 in 197 A This result in the light of many probtar 
in the Building & ARied Trades is very satisfactory. 

sfc The forward order book Js again in a healthy state aid oar 
pcficy with regard to quality control and service is bring 
maintained. 

A final dividend of 8243p per share is recommended, matt 
a total of 4.223p per share (1 974 38572pl. 


y.Vi . . 
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Most travellers cheques can’t give you a 
refund on weekends, holidays or any time outside 
normal banking hours. But American Express® 

In ifact, they’re the only travellers cheques 
that can. If your American Express Travelers 
Cheques are ever. stolen, or lost you can get them 
replaced— usually on the same day. 

You can even get an emergency refund on 
weekends and holidays to tide you over in major 


travel centres of the world. And get the balance of 
your refund usually on the next business day. 

What' s more, American Express Travelers 
Cheques are the most widely accepted travellers 
cheques in the world. They're available in seven 
international currencies : Pounds sterling, U.S- 
Dollars, Deutsche marks, Swiss francs, French 
francs. Canadian dollars and Japanese yen. Insist 
on them where you bank. ■ 

Y ou carry travellers chequesto protect your 
holiday. So carry the travellers ; : ' 
cheques that protect your holiday . 
everyday. ■ ggjjggKggjl 

Carry American Express " ' • ^EjilffiESS 
Travelers Cheques. Your holiday 

could depend on it. : BBBBSHtf 


HE 




UEEN 
LL VISIT 
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■ lightly sailings from Liverpool Mon-Sat throughout 
tne year and on Sundays m summer.No sailing 
Christmas Day. Ask your local travel agent for details, 

n. M-.m -w m 


American Express Travelers Cheques. Don’t leave home without than , 
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% OPEC and Congress troops 


Chad orders THE 8PAN,SH E « CUTI0NS 

out French EEC may now suspend talks on trade 


. T: M DICKS ; ' 

D Administration 
. Msappoinunent this 
. ibe price' increase 
.. '■'he Organisation of 
reporting Countries 
■ hut reserved its 
. : language r for a 
. . k'on the ' failure 
S,/ ' ' enact any coropre- 
\'gy legislation. 

■>.- \uunt issued jester- 
resident said: “I 
%gret " the price 
icunccd to-day by 
though it reflects 
' c ^ ng influeoce by 
’ i, educing countries.'* 
.i-yr'y Kissinger, the 

: f Slate, acfcnow- 

gencral expectation 
ime increase would 
- .. when he said the 
j. -*$. on appeared to" be 


a •‘middle-fine compromise ^ 
that was M better ’than it- could 
have been." 

Mr. Ford’s ■ statement ' de- 
nounced the inereMfc' as ■ infla- 
tionary.- and - said ' ft would 
** hamper the fragile process 
economic recovery. 1 * •Jit tte w.S;. 
it would' cause retail petrol 
prices to rise by 1-I| wots * 
galidfl. bur the Ammon- people 
should • realise, the President 
added, “that the Congress -i»a s 
refused .to take any .step. that 
would reduce our vulnerability 
to fuch whims of the OPEC 
cartel." 

Last .week, in the latest of 
many attempts to compromise 
with the Democratic majority 'in 
Congress over oil policy. Mr. 
Ford agreed' lo u further short 
extension of the present system 


y bad news for India’ 


SHARMA 

ON of oil exporting 
; increase their prices 
has been described 
i, Petroleum and 
, tiriistcr Mr. K. D. 
’ “ very bad news for 

irccs said the price 
nuchly raise India's 
y Rs.l.lbn. annually, 
nf the financial year 
'.cb 31. 1976. the 


NEW DELHI. Sept. 26. 

additional impact would- be 
Rs.550m. • .. .. 

As this will cause considerable 
difficulty, ■ the Government is 
expected to review the total of 
crude imported this year in 
order to save the., additional 
expenditure. . U - is fhpught 
possible that the cut m imports 
■will amount' to 830,000 tonnes. 
Pristina contracts will also be 
reviewed since these are subject 
to revision when prieeff change. 


WASHINGTON. Sept 28. 

of price controls on “old" oil, 
until the middle of November. 
Between now and then, the 
Administration will put forward, 
yet another*— and presumably 
even longer— timetable for the 
removal of price, controls . in 
order lo allow U.5. prices to 
move upwards towards those 
paid hy the rest of the world- ' 

To sweeten opposition to the 
principle that only higher prices 
can reduce America's vast and 
wasteful appetite for energy, the 
President will also- have to 
present still more elaborate pro- 
visions for preventing the oil 
industry from reaping windfall 
profits and forcing it to reinvest 
its extra revenue in exploration. 

However, Democratic critics 
themselves are not likely to miss 
the opportunity to expose the 
weaknesses of Dr. Kissinger’s 
whole approach to the oil issue. 
For the plain fact is that his long 
cultivation of Saudi Arabia; his 
warnings to OPEC that the. 
interests of the developing world 
could he jeopardised, and his 
repeated intimations that the 
U.S. might somehow hit hack at 
the cartel have failed to prevent 
an increase that according to the 
Administration's own figures, will 
add a minimum of $2bn, to the 
country’s oil bill. 

It is extremely unlikely that 
the Democrats, whatever their 
failure to suggest alternatives, 
will consent meekly to take the 
blame for all this. 


•Df Robert Mautbner 

PARIS, Sept. 28. 
THE CHAD Government, out- 
raged by the direct negotiations 
France- has- been conducting with 
rebels In Northern Chad in 
obtain the release ' of Mine. 1 
Franchise Claustrc, the French I 
archaeologist, has ordered the 
Immediate evacuation or French 
troops stationed in the country. J 

An announcement to this! 
effect was made by the' Chad] 
Head of Slate, General Felix j 
Malloum in a radio broadcast on j 
Saturday, when he aecusod • 
France of interference in the} 
internal affairs of bis country. 

General Malloum gave the 
French one month lo pul! nut 
their 2.000 troops, including 
parachutists, light motorised 
divisions and air support from 
the French bases, reputed to be 
the biggest in Africa apart from 
the French ovorseas territory of 
Djibouti. 

Asked to comment on Chad's 
decision. General Marcel < 
Bigeard, the French Slate > 
Secretary for Defence, said that : 
France would certainly comply J 
| with the demand to evacuate its i 
troops if it was confirmed. \ 

The central figure in the 
Franco-Chad row. the 38-year-old I 
Mine. Claustrc, who has been! 
held as a hostage by the Toubou I 
rebels for 17 months, has still not | 
heeu freed in spite of the favt| 
that France has now paid the l 
cash part of the Frs.lOra. (£lm.) i 
ransom demanded hy the rebel I 
leader Hissene Habrc. 


«r MV1D CURRY 

the common market is 

virtually certain lo suspend its 
negotiations with Spain on a new 
commercial and co-operation 
itrealy' following the execution of 
five .'militants opposed to the 
Franct? regime on Saturday. * 
The executions ignored the 
pleas for clemency addressed to 
Madrid individually and collec- 
tively by “foe Governments af the 
Nine. 

It is being argued in Brussels 
that there is perhaps no chance 
of a new deal with Spain while 
the Franco regime exists in 
Madrid. -.With five member 

Governments having already 


recalled, their Ambassadors for 
-consultation (Belgium, West 
Germany, Holland, Denmark and 
the U.K.) and the European 
Parliament voting (albeit 
narrowly) for the freezing of the 
Community's dealing with Spam 
until the emergence of political 
freedom there it is’ seen as 
pol iticajly impossible for the 

EEC to bring Spain into the 
framework of a .Mediterranean 
free trade area. 

These talks were due to have 
resumed in the middle of 
October with a successful con- 
clusion ‘ in sight. This would 
have created industrial free 


trade between Spain and the 
Community in stages probably 
up to around 2984 and consider- 
ably broadened access for 
Spanish farm produce into the. 
EEC. 

Although the Commission is 
due to meet on Wednesday and 
the Foreign Ministers of the 
Nine on October 6 and 7. it is 
thought that the EEC may take 
its time over deciding how to 
react politically to events in 
Spain. 

Immediately upon bearing 
about the executions,, the Com- 
mission issued a statement ex- 
pressing “ profound emotion ” 


BRUSSELS, Sept 28, 

and deploring the decision of 
the Spanish Government to 
ignore appeals addressed to it in 
the name of humanity and 
justice — a relatively unusual 
side-swipe at the Spanish judicial 
system. But both Commission 
and Council will want to be 
careful about the terms they use 
in suspending negotiations. 

They will not want to rush 
into a hard and fast series nf 
conditions for resumption of 
relations which would make it 
difficult for them to respond 
flexibly or quickly to a changed 
situation in Spain following, for 
example, the death of Franco. 


Lisbon’s relations with Madrid turn sour 


BY JANE BEftGEROL 

relations with Spain, Foreign 
Minister Melo Aniunes has can- 
celled his departure to-morrow 
to Poland, where he was 
scheduled to join President Costa 
Gomes on a state visit. This 
follows the sacking of the 
Spanish embassy and consulate 
here on Friday night by mem- 
bers of Spain's ' underground 
Patriotic Anti-Fascist Revolution- 
ary Front (FRAP) and Portu- 
guese left-wingers. 

The -foreign minister is 
reported to be extremely worried 
at the-turn of events, with Sp3ra 
now refusing to convert Portu- 
guese' escudos, and withdrawing 
its ambassador from Lisbon “ for 
consultations." 


Madrid fc reported to be ask- 
ing for pesetas lbn. compensa- 
tion — something Portugal can ill 
afford — on the grounds, that 
amongst objects burned in the 
streets after the embassy sack- 
ing were masterpieces by 
Spanish painters and valuable 
objets d’art. More worrying for 
Lisbon is the knowledge that 
Spain could, if it were prepared 
to go this far, paralyse electricity 
supplies with a major swiichmg 
station for Portugal on the 
Spanish side of the border. 

Spain might also now be pre- 
pared to give concrete encourage- 
ment to the “Portuguese Liber- 
ation Army'' (ELP). and the 


Democratic Movement for t ho 
Liberation of Portugal** (MDLP). 
both pro-Spin ol: si organisations 
whose importance as an invading 
force has hitherto been discoun- 
ted, due lo the knowledge Madrid 
was unwilling openly to support 
them. 

■ However, the presence of the 
FRAP militants amongst those 
sacking the embassy clearly 
prompted yesterday's cabinet 
■initiative to *• lake effective 
measures against the Illicit pres- 
ence of foreigners in Portugal " 
and .to " guarantee no repetition 
of such lamentable events" will 
take place, besides offering “ full 


LISBON. Sept. 28. 


compensation ” for tbp destruc- 
tion. 

• FORMER Portuguese president 
Antonio Spinola said in Rio de 
Janeiro to-day that tbe present 
Lisbon government would be 
overthrown by violence if it did 
not give up power peacefully. 

General Spinola. wlio has 
visited Europe twice in the past 
three months for political con- 
tacts, said be was ready to make 
further visits if this was 
required by his "Democratic 
Movement for the Liberation of 
Portugal.’’ The MDLP was 
already acting in Portugal, he 
said. 

Reuter 


ill consumers hit 
itest devaluation 


£ i 

f* lit i j \ n J » Di Skt devalued, the 

" ■ * J vtili !»■■ h >’ *0 P er rent., to 
^ - dollar, less than a 


* the 41 per cenL 
of November; 1974, 
iini-devaluations of 

■ each, effected this 
roughly monthly 

t devaluation . now 
was described as 

• necessitated by the 
exports (due partly 

•ngthening of the 
;ch the Israeli pound 
rith the consequent 
foreign currency 
£*250m. since June), 
Lo contain the run- 
□ which makes home 
. more profitable, 
y, purchase tax is 
l by 10 per cent., 
per cent, (to just 


JERUSALEM, Sept 38- 

UJC£1 to the gallon*, with 
water, gas and electricity charges 
to follow immediately in “the; 
wake of higher fuel charges •■ 

Another avowed intention of 
the mew measures "is to .harrow 
the -constantly ./Widening- .gap 
between . Government ; expendi- 
ture and income. The tax refqnn 
introduced in July, which jimed 
at greater tax equality ’by tower- 
ing the previously very' high 
rates of income-tax, resulted in 
lower tax collections from this 
source,. This was to-- hare. been 
compensated for by the" introduc- 
tion of value added tax not later 
than October 1.’ This hasfpiwed 
technically, impossible. . 

As of dow, the shortfall-- of 
revenue « officially estimated, at 
something like U.K. JE4O0ffl^; or 
10 per cent , of .the budget, but 
may well piuVe higher, r. 






faces New Canadian 

itinications finance chief 

. _ By Victor Mavcfcie • 

• ' -OTTAWA. Sept. 28. . ! 

Robinson CANADA has a-' new finance 

nriMir vs minister in the person of former 

VE of strikes affect- Energy - Minister Donald Mac- 
ional Si reS Donald.- the 43-year-old vigorous 
“S SS Sf-Wt and .blunt spoken MP from 
*h!£, J2L; Toronto, who had -.been talking 
le system threatens ^out 'quitting politics until last 

- SSI §25£ w€ek when Finance- Minister 

Ticuit for itaiys j otin Turner suddenly announced 
mumcations. , hj S resipiation from the Govern- 

res id the western . Inenl * s , aujn her two post to 
auntO' were blodced r rel0rn to private life. Prime 
ire < from Saturday jjinister Pierre Trudeau put 
rviCes in the eastern pPaS sure on Mr. MacDonald and 
sy will be blocked gnaliy gave- in to accept the 
y evening with the p,j St 

further disruption jjr. TVudeau reshuffled his 
local strikes of cer - , Cabinet to fill the gap created 
■sannel. - - h'v Mr. Turner’s sudden depar- 

ts are demanding a . Mr. Alasiair Gillespie 
,--■£18 a month) rise^Womes Minister, of Energy, 
tment and improved \ Mines and. Resources: Jean 
ditions. Marchand leaves his transport 

. ilots, whose- strikes portfolio, because of poor health, 
y y cost Alitalia an to remain in the Cabinet as 
. :0bn. in lost revenue, : minister without portfolio: and 
ntinufng tiieir wild-) otto Lang, former Justice Minis- 
s but have announced ; ter, steps into the transport job, 
ill concentrate their - — • -• •- 

ir^mr'fo^he UJS. TROOPS MOVE 

: the rail strike. ___ BONN, Sept 28. 

I and non-automatic VS. DEFENCE Secretary James 
of the telephone Schlesinger said here to-day that 
if also be strike-bound American troops were being sent 
: t day while local and (to northern Germany for the first 
eminent offices, in- time since the Second World .War 
;toms officials will j because Nato forces there had 
hours on Friday.. been sadly lacking. 
s the public - sector After a day of talks with his 
lime when over 4m. West Germany counterpart, Herr 
orkers are preparing Georg Leber, Mr. Schlesinger 
. ale their ’three-year said a tank brigade of 3,0)0 men 
bour contracts and ! was to be moved to the north 
>f the. most difficult i coast next year “to achieve more 
sue is an aticnipt . by I effectiveness . on the northern 
to rationalise the sector of the front.” Reuter 
s and salaries struc- — — l. _ _ 

BREMEN ELECTION 

n l rpr; ■ BREMEN, Sept. 2$L 

LIJ 1 KAIL CHANCELLOR Helmut Schmidt s 
ffcfcs Social Democrats lost ground in 

ZURICH, Sept. 28.- a legislative election in West 
; bank rate has again Germany's smallest slate to-day, 
:d by 0.5 to 35 per Apparently reflecting voters . aw- 
effect to-morrow, the content wfth bis proposed beit- 
ite having been cut tightening measures. . 

/ e amount to 4.5 per Early computer projections by. 

* new reductions, television networks gave the 
' iy the' National Bank Social Beraocrats 48^ per cent 
■ ? and economic con- of the vote, which 'would be a 

follow similar 0.5 per loss of 7 per cent against the 
s recently as August last State election four years ago- 
‘ . ' DPI v : . ^ - ' 


|] |^AIRMEN AND DIRECTORS OF LARGE 

jlf COAIFAKIES WITH CAR POOLS . J 

, 3ays when the saving ot expenditure is of paramount 
I } ce. we -at Camelot Cars. Ltd. have made a study of the 
J j tnit in the average-car pool. To maintain one car and 
j L’ for one year costs £4,000! The actual work done by 
jr.it current car hire charges is-'^lOO. Yoti could there- 
as follows— £1,900 per year! Plus the . other advan- 
j rrlch would b? gained when using oftr chauffeur-driven - 
f jb?.c.* spare in garage normally taken .up with parked 
[f maintenance problems — no chauffeurs .to employ— - 
1 aged due to accidents, no Accident reports or body 
i wony about; etc.).'. Briefly, by not having a car pool, 
l be, an esteemed client of Camelot Cars and we could 
I » you a luxury, chauffeur-driven ear,, large or email. 

hen you would require It. . -If this advert affects your 
J and you an interested in ft from the. .economical 
• view, might we 'suggest that you - open an account 
'on can do 'nothing but save money. Why not give us- 
01-2^ -0234 bf;.write Camelot Cars Couriers Ltd.. 

■ Place Garage, London, 5.WJ. for fnrgie r fnfon aatiop. 

E THE BIOOEST — WE ARE TOE 3BEST 



CUT RATE 

Sicks 

ZURICH, Sept. 28. 


The kind of help available for your 
cornpany in the Areas for Expansion will 
depend on your particular type of project 
and where you decide to locate it- 

■ r v Ifiyestment plans take time to implement, 
so consult us now to see how your company 
could best qualify for the range of incentives 
available; 1 

.. ;■> • ’ ‘ . .. ■ t 

THE RIGHT LOCATIONS 

’ -The. Areas for Expansion provide a wide ; 

choice of sites and premises - including 
Government factories which can be rent-free 
for 2 years. . 

; ; A further! million square feet of factory 
space i$. at- present being built in the Areas, ; 


and custom-bu iit factories can be provided 
to meet your special needs. 

You will find the Areas have a full and 
comprehensive transport network to supply 
your markets .at home and overseas, and 
give you easy access to the EEC countries 
and beyond; ' . 

THE RIGHT ADVICE 

Contact us, and we’i! put you in touch with 
the Industrial Expansion Teams in the Areas’. 

Their extensive and expert.joca! 
knowledge means that they can help you. 
choose the best site for your project, and 
help arrange financial assistance for it. 

Their service is free and confidential. . 


THE RIGHT DECISION 

It is for you to decide where to expand 
but remember the Areas for Expansion have 
much to offer. 

If you area manufacturing industry there 
is a wide range of financial i ncenti ves aval lable- 
, including Help with grants towards removals 
into the Argas. 

There is a special scheme to help cut the 
costs of moves of company offices, research 
and development units and al) service 
industries into the Areas. 

. So call us today at any 
of the numbers listed below, / 
or send off the coupon for 7 

our free booklets. / / 


ion don, tel: 01-211 6486 

. 24-hour answer-service.for booklet 

■enquiries only -01-8342026 


ISSUED BY THE 
DEPARTMENT OF 
^ INDUSTRY 

IN ASSOCIATION WITH 
. THE SCOTTISH ECONOMIC 
;>t ANNINGDEPARTMENT 
AND THE WELSH OFFICE. . 


mtBOTMSON 



- Scotland. Glasgow, tel : 041 -248 2855 

Wales. T el : Cardiff 62131 (STD code 0222) 

Northern Region- Tel: Newcastle upon Tyne 
27575 (STD aide 0632) 

North West. Manchester, tel: 061-236 2171 

Yorkshire & Hipmberside. Tel: Leeds 443171 
(STD code 0532);. . 

East Midlands. Tel : Nottingham -46121 
(STD code 0602) •; 

West Midlands. Birmingham, tel: 021-6324111 

Sooth West. Tel: Plymouth 21691 

(STD code 0752) or Bristol 291071 (STD code 0272) 

London & Sooth lost. London, tel: 01-212 6343 

Eastern Region. London, tel : 01-21 2 0289 

Northern Ireland. Tel: Belfast 34488 
(STD code 0232) orLondon 01-4930601 


I To; The Industrial Expansion Team, 
Department of Industry, Miiibank Tower, 
| MiJlbank, London. SW1P 40 U 

I Please send me full details. of the benefits 
available in the Areas for Expansion 

■ Name — 

B Position in Company^ 

.1 Company ‘ ~ 

| Nature of Busines s ' : 

i Address - ' - — 


I The Areas for Expansion 1 




■ it - 
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NOTICE OF REDEMPTION 
• to the holders of 


Argentine Republic 


Floating Rate Notes 1977 


tlic« las been sefceteg for rrfemp- 
Repoblic Floating jlate Notes Ilf 77. 


1 

282 

717 

1036 

1378 

1647 

2066 

2267 

2609 

2325 

3176 

3628 

3316 

4068 

4301 

4514 

4781 

4928 

5123 

6324 

5543 

57SS 

3642 

6109 

3 

2S3 

747 

1056 

1379 

1676 

2007 

2298 

2618 

2922' 

3197 

3529 

3617 

4071 

4304 

4615 

4743 

4929 

5124 

5336 

5544 

5761 

6945 

6113 

8 

284 

752 

1057 

1380 

76 '2 

2009 

£301 

2620 

2930 

'3209 

3535 

3S32 

4073 

4305 

4519 

4749 

4935 

6131 

5363 

5554 

3764 

6947 

6116 

10 

293 

754 

1076 

1398 

16.4 

2011 

5324 

2642 

2931 

3221 

3554 

3850 

4078 

4306 

4520 

4755 

4950 

5137 

5366 

5557 

5773 

6953 

6117 

18 

304 

756 

1088 

1413 

1695 

2028 

2330 

Sf 61 

2948 

3227 

3566 

3882 

4086 

4325 

4528 

4758 

4952 

5140 

5368 

8571 

5774 

5954 

81 IS 

21 

336 

776 

1089 

1426 

1696 

2031 

2343 

2666 

2964 

3236 

3670 

3863 

4097 

4336 

4541 

4759 

4953 

5146 

5375 

5572 

5779 

5963 

6132 

23 

32S 

784 

1090 

1427 

1724 

2041 

2349 

2667 

2973 

2237 

3574 

3871 

4107 

4337 

4547 

4764 

4954 

5155 

5384 

5575 

5780 5970 

6139 

43 

339 

794 

1111 

1423 

1726 

2042 

2250 

2673 

2978 

3249 

3576 

3388 

4109 

4345 

4548 

4769 

4960 

5169 

5385 

5576 

5782 

5981 

6140 

44 

343 

795 

1113 

1436 

1732 

2059 

2352 

2688 

2990 

3250 

3602 

3893 

4110 

4347 

4550 

4774 

4974 

5170 

5392 

5556 

5799 

5984 

6141 

54 

362 

800 

1130 

1442 

17SS 

2070 

£353 

2689 

2998 

3265 

3619 

3895 

4121 

4350 

4567 

4786 

4975 

5176 

6393 

5594 

5806 

5986 

6142 

55 

353 

812 

1148 

1445 

1764 

2074 

2350 

2695 

30C6 

3297 

3622 

3909 

4122 

4364 

4570 

4792 

4876 

5189 

5403 

5604 

580B 

5987 

6152 

62 

360 

825 

1149 

1446 

1765 

2073 

2397 

2702 

3029 

3301 

3636 

3910 

4136 

4385 

4575 

4793 

4978 

5190 

5404 

5516 

'5815 

6000 

6158 

63 

375 

643 

1152 

1476 

1767 

£090 

2398 

2703 

3031 

3303 

3644 

3913 

4146 

4377 

4536 

4796 

4999 

5197 

5409 

5618 

5817 

6006 

6160 

64 

496 

334 

116S 

1477 

1797 

2127 

2405 

2735 

3032 

3304 

3657 

3920 

4147 

4279 

4594 

4810 

5000 

5199 

5427 

5623 

5818 

6013 

€165 

66 

502 

856 

1166 

1481 

1799 

2129 

£406 

2737 

3034 

3313 

3674 

3921 

4164 

4390 

4597 

4817 

5012 

5200 

5428 

5628 

5829 

6014 

6171 

81 

531 

857 

1177 

1492 

1810 

2131 

2432 

2764 

3046 

3342 

3677 

3933 

4170 

4391 

-4606 

4818 

5017- 

5202 

5432 

5633 

5843 

6021 

6177 

97 

550 

863 

1201 

1493 

1330 

£149 

£435 

2766 

3072 

3346 

S679 

3934 

4177 

4401 

4608 

4322 

5018 

6203 

5449 

5644 

5847 

6025 

6182 

102 

555 

676 

1202 

1503 

1831 

2154 

2437 

2787 3073 

3349 

3705 

3946 

4190 

4402 

4609 

4823 

5023 

.5230 

5452 

5655 

5849 

6026 

8127 

111 

556 

909 

1211 

1535 

1832 

2166 

2470 

277Q 

3074 

3356 

3722 

3950 

4191 

4405 

4640 

4831 

5024 

5238 

5454 

5658 

5850 

6027 

6188 

131 

557 

912 

1212 

1537 

1333 

2167 

2«86 

2775 

3079 

3366 

3741 

3954 

4194 

4406 

4647 

4833 

5027. 

5241 

6462 

5659 

5851 

6038 

6189 

153 

534 

915 

1232 

1535 

1842 

2163 

2487 

3777 

3033 

3369 

3746 

3956 

4199. 4416 

4649 

4841 

5036 

5246 

5468 

5662 

5854 

6047 

6191 

154 

613 

923 

1235 

1560 

1845 

2187 

2507 

2812 

3084 

3381 

3755 

3983 

4200 

4435 

4655 

4858 

-6045 

5256 

5469 

5663 

5859 

.6048 

6193 

156 

616 

925 

1239 

1564 

1847 

2188 

2309 

2813 

3097 

3405 

3756 

3982 

4209 

4443 

4561 

4870 

5051 

6257 

5479 

5674 

5867 

6049, 

6206 

176 

619 

951 

1242 

1565 

1873 

2192 

2535 

2829 

3100 

3418 

3766. 

3984 

4237 

4446 

4664 

4878 

5066 

5258 

5484 

5631 

6872 

6060 

6207 

17B 

622 

952 

1264 

1567 

1899 

2197 

2543 

£839 

3102 

3419 

3799 

3994 

4238 

4450 

4669 

4381 

5087 

5270 

5485 

5693 

5873 

6051 


179 

640 

964 

1266 

1573 

1900 

2215 

2545 

2847 

3115 

3433 

3600 

4003 

4239 

4456 

4673 

4882 

5068 

5283 

5438 

5695 

5901 

6052 


180 

642 

970 

1291 

1586 

1913 

2227 

254S 

2348 

3126 

3434 

3803 

4003 

4247 

4457 

4679 

4889 

5072 

5287 

5489 

5708 

6902 

6073 


£11 

648 

981 

1310 

1593 

1922 

2230 

2552 

£851 

3135 

3437 

3803 

4011 

4251 

4469 

4685 

4892 

5073 

5297 

5497 

5713 

5903 

6075 


228 

673 

985 

1311 

1605 

1923 

2231 

2564 

2869 

3136 

3463 

3S04 

4018 

4254 

.4477 

4692 

4898 

5076 

5316 

5509 

5723 

5914 

6076 


230 

678 

987 

1314 

1606 

1929 

2232 

2567 

2870 

3165 

3488 

3806 

4020 

4260 

4479 ■ 

4701 

4902 

5099 

5317 

5516 

5724 

5916 

6077 


235 

696 

1002 

1315 

1603 

1957 

2247 

2568 

2882 

3170 

3487 

3807 

4026 

4263 

4480 

4713 

4907 

5105 

5318 

5619 

5725 

5916 

6085 


246 

699 

1007 

1350 

1633 

1959 

2251 

2579 

2901 

3171 

3491 

3803 

4030 

4271 

4496 

4716 

4908 

5108 

6319 

5524 

5736 

5922 

6087 


£60 

701 

1016 

1352 

1634 

I960 

2263 

2605 

2917 

3172 

3496 

3809 

4065 

4273 

4503 

4728 

4914 

5109 

5321 

5532 

5738 

592S 

6107 


£74 

707 

1024 

1373 

1638 

1964 

2266 

2607 

2918 

3173 

3527 

3810 

4066 

4300 

4504 

4730. 

4927 

5110 

5322 

5537 

5744 

5924 

6108 




Floating Rate Notes in the 

principal amount af 818,000 bearing 

the prefix 8 and the principal amount to be redeemed. 





Principal 


Print, pal 


Principal 


Principal 


Principal 






Amount 


Amount 


Amount 


Amount 





Serial 

Id be 

Serial 

ta be 

Serial 

to be 

Serial 


Serial 


ftumbci Redeemed 

ftprtier Redeemed 

Number Redeemed 

number Redeemed 

Member Redeemed 

Number Redeemed 

75.. 

.52,000 

1578.. 

.33.000 

1994. . 

.81.000 

2411 . . 

.82.000 

2852.. 

.$2,000 

3089.. 

.$2,000 

87.. 

.2,000 

1580.. 

2.000 

1995.. 

£.000 

2416.. 

2,000 

£854. . 

1.000 

3090.. 

. 2.000 

129., 

1,000 

1586.. 

3,000 

1597.. 

1,000 

2417.. 

. 4,000 

2855.. 

1,000 

3091.. 

. 2.000 

240. . 

3.000 

1589.. 

3,000 

1998. . 

1,000 

2426. . 

■ ||FI >■ 

£S 57.. 

4,000 

3092.. 

. 2,000 

254., 

1.000 

1590.. 

2,000 

2002.. 

2.000 

2428.. 

®v«v*« 

2885.. 

3,000 

3093.. 

. 2,000 

234. . 

1.000 

1592.. 

2,000 

2004.. 

1,000 

2434.. 

#i i >M 

2869.. 

2,00 0 

3094.. 

. 2.000 

291.. 

2.0 00 

1595.. 

3, COO 

2009.. 

1.000 

2436.. 

. 1.000 

2870.. 

1.000 

3095. . 

. 1,000 

344., 

4,oao 

1600.. 

4,000 

2014.. 

2,000 

2436.. 

3,000 

2871.. 

1/XM 

3096.. 

. 1,000 

4£3.. 

2,000 

1602.. 

1,000 

2016.. 

1,000 

2441.. 

. 1,000 

2873.. 

2,000 

3097.. 

3,000 

524.. 

2.000 

1607.. 

1.000 

2021.. 

1.00Q 

2453.. 

1.000 

2875.. 

1,000 

3098.. 

. 2,000 

572.. 

1,000 

1611.. 

2,000 

2035.. 

3,000 

2454.. 

. 8,000 

2877.. 

3,000 

3099.. 

1,000 

533.. 

3,000 

1617.. 

3,000 

2038.. 

1.000 

2458.. 

1,000 

2879.. 

5,000 

3100,. 

. 1,000 

647. . 

3,oo a 

1619.. 

3,000 

2047.. 

1,000 

2462.. 

1.00 0. 

2880.. 

1,000 

3101.. 

3,000 

643.. 

1.000 

1620.. 

2.000 

2048.. 

1,000 

2466.. 

3.000 

2832.. 

2.000 

3102.. 

. 2,000 

673.. 

3,000 

1621.. 

2,000 

2049.. 

2.0CO 

2467.. 

3,000 

2883.. 

3,000 

3104.. 

. 2;ooo 

694.. 

1,000 

1626.. 

1.000 

2060.. 

1,000 

2468.. 

3,000 

2385.. 

1,000 

3105.. 

1.000 

707.. 

2,000 

1623.. 

3,000 

2062.. 

2,000 

2470. . 

Yt| 

Z8S6. . 

1.000 

3106. . 

. 2.000 

732.. 

1,000 

1635.. 

£.000 

2076. . 

5.000 

2474.. 


2887.. 

1.000 

3107.. 

2,000 

770.. 

3,000 

1639. . 

4.000 

2084.. 

- 1,000 

2476. . 

4 

2888.. 

2,000 

3108. . 

2.000 

827.. 

3.000 

1640., 

1,000 

2092.. 

2.000 

247V. . 

.'2,000 

2839.. 

3,000 

3110.. 

2.000 

973.. 

2,000 

1644 . . 

2,000 

2095. . 

2,000 

2482.. 

.-.3.000 

2891.. 

2,000 

3111.. 

3,000 

1015.. 

3,000 

1648.. 

3,000 

2097.. 

•1,000 

2493;. 

2,000 

2893..- 

3.000 

3112.. 

4,000 

1013.. 

3.000 

1650.. 

3,000 

2103.. 

1,000 

2495. . 

2.000 

2895.. 

3,000 

3113.. 

1,000 

1025.. 

i.aaa 

1654.. 

1.000 

2103. « 

£.000 

2408.. 

1.000 

2897.. 

3.000 

3114.. 

1,000 

1041.. 

3,000 

1655.. 

2.000 

£116.. 

1,000 

2501.. 

2,000 

£898.. 

1,00 0 

3115.. 

3.000 

1045. . 

1,000 

1660. . 

3.000 

2119.. 

1,000 

2505.. 

3,000 

2899.. 

3.000 

3116.. 

2,000 

1060. . 

3.000 

1663. .. 

2.000 

2120. . 

3,000 

2508.. 

2.000 

2902.. 

1,000 

3117., 

1,000 

1073.. 

i.ooo 

1664.. 

2.000 

2121.. 

3,000 

2511.. 

ESI 

2903.. 

2,000 

3118.. 

3,000 

1077... 

3,000 

1665. .. 

2,00 0 

2124.. 

1.000 

2017. . 


2904.. 

3,000 

3119.. 

3,000 

1111.. 

3.000 

1667... 

2,000 

2134.. 

1,000 

2518.. 

1,000 

2906.. 

2,000 

3120. . 

1,000 

1164.. 

3.000 

1669... 

1,000 

2135.. 

1.000 

2521.. 

2,000 

2908.. 

1,000 

3121.. 

4,000 

1175.. 

3.000 

1671... 

3,000 

2137.. 

3,000 

2524.. 

3,000 

2909.. 

2.000 

31£2. . 

1.00 0 

1191,. 

1,000 

1673.. 

3,000 

2140. . 

1,000 

2525.. 

2.000 

2912.. 

2,000 

3123.. 

V. 7*1 

1256, . 

3.000 

1678... 

1,000 

2153.. 

2,000 

2527.. 

1,000 

2914.. 

1,000 

3125.. 


1266,. 

3.000 

1677.- 

2,000 

2155.. 

1,000 

2529.. 

3,000 

2917.. 

3,000 

3126.. 


1268... 

z.coa 

16E4... 

2,000 

2162.. 

2,000 

2531.. 

2,000 

£919. . 

2,000 

3127.. 

1,000 

1232. . 

1,000 

1687... 

2,000 

2165.. 

1.000 

2534.. 

1,000 

2921.. 

2.000 

3128.. 

1.000 

iaa4 . . 

2,000 

1690... 

1,000 

2171... 

3.000 

-2535 _ 

3,000 

.2923.. 

2,000 

3129.. 

2,000 

1233... 

3.000 

1693. .. 

3,000 

2172.. 

1,000 

2536.. 

1.000 

2924.. 

3,000 

3130. . 

2M0 

1294. . 

2.000 

1697... 

2,000 

2174.. 

1,000- 

2537,. 

2.000 

2926.. 

1,000 

3131 . . 

1,000 

1297... 

1.000 

1698... 

2,000 

2187.. 

2,00 0 

2543.. 

3,000 

2934.,, 

2,000 

3132.. 

2,000 

1299... 

1.000 

1699... 

2,000 

2139 _ 

1,000 

£545.. 

1.000 

2937... 

3,000 

3133.. 

2,000 

1305.. 

4.000 

1700... 

2,000 

2193... 

3,000 

2546.. 

2,000 

2938... 

1,000 

3134.. 

3,000 

1310... 

2.000 

1702... 

2,000 

2198.. 

2,000 

2554.. 

2,000 

2941.. 

2,000 

3135.. 

1,000 

1312... 

1,000 

1703... 

2,000 

2201... 

i.ooo 

2560.. 

1,000 

2944.. 

1,000 

3138. . 

2,000 

1316... 

2.000 

1705... 

2,000 

■2209. . 

4, COO 

2568.. 

3.000 

2948... 

2,000 

3138. . 

4,000 

1328.. 

3,000 

1709... 

1,000 

2214. . 

1,000 

2565.. 

2,000 

2949... 

1,000 

3139.. 

1.000 

1337. . 

2.000 

1710... 

2,000 

£216.. 

3,000 

£670. . 

2,000 

2950... 

2,OCO 

3140.. 

1.000 

1341.. 

3.000 

1713... 

2,000 

2220.. 

1.000 

12575. . 

3,000 

2951... 

1,000 

3141.. 

2.000- 

1342.,. 

1,000 

1716... 

2,000 

2223... 

2,000 

2978.. 

2,000 

2959... 

1.000 

3142.. 

2.000 

1349.. 

3.000 

1720... 

1,000 

2224... 

1,000 

2579. „ 

2.000 

2968... 

2.000 

3143,. 

1.000 

1356... 

1,000 

1727... 

2,000 

2226-.-. 

2,000 

253Q. . 

2.000 

2971... 

2.C0Q 

3144..- 

3,000 

1359... 

2.000 

1730... 

2,000 

2228... 

- 1.COO 

2536.. 

3,000 

2973... 

3,000 

3146.. 

2,000 

1360... 

3,000 . 

1734. . 

2, GOO 

2230... 

1.000 

2537.. 

2,000 


4,000 

3147.. 

3,000 

1363... 

4,000 

1735... 

2,000 

223*... 

4 '25 

2S91.. 

3,000 

2979... 

1.000 

3148.. 

1,000 

1370... 

2,000 

1738... 

3,000 

.2235... 


2595... 

2,000 

2980... 

2.000 

3149. . 

1,000 

1371... 

2.000 

1746... 

2,000 

2240... 

2,000 

’'2597... 

'3,000 

2982... 

4,000 

.3150.. 

4.000 

1372... 

3,000 

1748... 

1,000 

2242... 

2,000 

2603... 

4,000 

2983... 

1,000 

3152. . 

3,000 

1375... 

3.000 

1757... 

1,000 

2246... 


2«W... 

1,000 

2939... 

4,000 

2153,.. 

2.000 

1375... 

2,000 

1764... 

1,000 

2251... 

3,000 

2605... 

1,000 

2900... 

2,000 

3154.. 

3,000 

1379... 

2.000 

1766. . . 

2,000 • 

2253... 

1,000 

2607... 

1.000 

2991... 

4,000 

3155. . 

2.000 

1380... 

4.000 

1774... 

1,000 

2254... 

1,000 

2609 — 

2.000 

2993... 

1,000 

3157.. 

3.000 

1335... 

1.000 

1786. . . 

2.000 

2257... 

1,000 

2813... 

4.000 

2995... 

2,000 

3168. . 

3.000 

1387... 

2,000 

1789... 

1,090 

2253... 

2,000 

2626... 

3.000 

£997... 

2,000 

3159... 

1.000 

1390... 

3.000 

1792... 

3X00 

2259... 

1,000 

2627... 

2, COO 

23 99 . . . 

2,000 

3160... 

3,000 

1391... 

1,000 

1793... 

3,000 

2261 . . 

3,000 

2636... 

3,000 

3000... 

■2.000 

2161... 

1.000 

1392... 

4,000 

1801... 

2,000 

2263. .v 

3,000 

2640... 

2,000 

3004... 

3,000 

3162... 

1,000 

1393... 

2.000 

1804... 

2.000 

2268... 

2.000 

2653... 

1.000 

3010... 

2,000 

3163... 

4,000 

1394... 

3, COO 

1S05... 

1,000 

£269... 

3,000 

£660. . 

3.000 

3013... 

1,000 

3164... 

2,000 

1395... 

4.000 

1315... 

2.000 

2270... 

1,000 

2662... 

2.000 

3014... 

4,000 

3165... 

2,000 

1397... 

1,000 

1317... 

1,000 

2273... 

1,000 

2667... 

2,000 

3015... 

rvrrn 

3166... 

3,000 

1398... 

1,000 

1821... 

1,000 

2274... 

2,000 . 

2682... 

2,000 

3021... 


3167. , 

2,000 

1399... 

2,000 

1323... 

2,000 

2279... 

4MW0 

2697... 

1.000 ' 

3025... 


2168. . 

3,000 

14C3... 

3.000 

1828... 

1,000 

22S4... 

L'vjJI 

2698... 

3,000 

3020... 

2.000 

3170... 

3,000 

1403... 

2,000 

1830. . , 

1,000 

2285... 

2,000 

2702... 

1,000 

3030... 

3,000 

3172... 

3,000 

1410... 

3,000 

1852... 

3,000 

2286... 

2,000 . 

2708. «. 

3,000 

3041... 

1,000 

3173... 

1.000 

1411... 

2.000 

1833... 

1,000 

2287.,. 

1,000 - 

2711... 

1,000 

3043... 

2,000 

3174... 

1.000- 

1415... 

2,000 

1840... 

3,000 

2238... 

2.000 . 

2714... 

2.000 

3045... 

3,000' 

3175.,. 


1418... 

3.000 

1846... 

1,000 

2283., 

1,000 

2715... 

3.000 

3050a. . 

2,000 

3176. . . 


1422... 

2,000 

1847... 

2,000 

2291. ia 

i.ooo 

2721... 

"2.000 

3051... 

1,000 

3177... 

1 ' yfl 

1432... 

4,000 

1848... 

1,000 

2292... 

1,000 

2730... 

3,000 

.3053... 

2.0C0 

3178... 

2.000 

1434... 

1,000 

1864... 

1,000 

2293... 

2,000 

2740... 

1,000 

3054... 

1,000 

3179. . . 

1,000 

1444... 

4.000 

1356... 

4.000 

2294... 

4,000 

2760... 

3,000 ■ 

3055. .. 

1.000 ' 

3180... 

1.000 

1455... 

4.000 

1859. .. 

1.000 

2295... 

2.000 

2762... 

1,000 

3056... 

3,000 

3181 . . . 

2.000 

1456... 

2,000 

I860... 

1,000 

2296... 

1,000 

2767... 

2,000 

3067... 

2,000' 

3182... 

4,000 

1461... 

3.000 

1866. . . 

i.ooo 

2297... 

3,000 

2769... 

2,000 

3058... 

3,000 

3183... 

1,000 

1469... 

2.000 

1869... 

3,000 

2293..*. 

4.000 

2774... 

3(000 

3059... 

1,000 

3184... 

2,000 

1478... 

2.000 

1B73... 

2,000 

2303... 

2.000 

2779... 

2.000 

3060... 

2,000 

3185... 

3,000 

1477... 

2.000 

1876... 

1,000 

2305... 

3,000 

2783... 

2,000 

3051... 

1,000 

3188... 

4,000 

1473... 

1,000 

1883... 

2.000 

2307... 

2,000 

2734... 

3.000 

3062... 

2,000 

3187. . . 

2,000 

1435... 

3,000 

1884... 

2,000 

2309... 

1,000 

£787... 

4,000 

3063... 

4,000 

3168. . . 

1,000 

1437... 

1,000 

1887... 

1,000 

2311... 

2,000 ■ 

2783... 

2.000 

3064... 

2,000 

3189... 

1,000 

1468... 

3,000 

1891... 

3,000 

2313... 

2.000 

2733... 

1,000 

3065... 

2,000 

3190... 

3,000 

1489... 

1.M0 

1897... 

1,000 

2316... 

2,000 

2795... 

4.000 

3067... 

1,000 

3191 . . . 

1,000 

1497... 

3.000 

1908... 

1,000 

£332... 

1.000 

2793... 

1.000 

3088... 

1,000 

3192... 

3,000 

1500... 

1,000 

1917... 

1.000 1 

2334... 

2,000 

2793... 

1.000 

3069... 

2,000 

3193... 

2,000 

1506... 

1,000 

1925... 

1,000 

2339... 

2,000 

2801... 

2.000 

3070. . . 

8.000 

3194... 

2,000 

1507... 

3.0C9 

1927... 

1,000 

2346... 

6/)qp 

2807... 

1.000 

3071... 

2,000 

3195... 

2,000 

1510... 

1.000 

1933... 

1,000 

2347... 

2,000 

2811... 

3,000 

3072... 

2,000 

3196... 

14»0 

1513... 

1,000 

1935... 

1,000 

2351... 

2,000 

2815.. » 

2.000 . 

3074... 

3,000 

3197... 

3,000 

1635... 

4,000 

1929... 

1,000 

2355... 

3,000 

2816... 

3,000 * 

3075... 

1.000 . 

3198... 

1,000 

1531... 

2.000 

1946... 

1,000 

2363... 

2,000 

2834... 

2,000 

3077... 

2,000 

3199... 

3,000 

1533... 

2,oao 

1860... 

1,000 

2364... 

a, ooo . 

2527... 

i.ooo 

3073... 

1,000 

3200... 

2,000 

1540... 

1,000 

1965... 

2.000 

2365... 

2,000 

2830... 

1.000 

3079... 

1,000 

3201... 

24)00 

1543... 

2,000 

1971 ... 

1.000 

2369... 

2,000 

2831... 

1,000 

SOSO... 

2,000 

3202... 

2,000 

1547. . . 

3,000 

1974... 

2.000 

2371... 

2.000 

£833..; 

2,000 

3081... 

2,000 

3203... 

3.000 

1553... 

1.000 

1979... 

1.000 

2382... 

2,000 

£335... 

2,000 

3082... 

1,000 

3204... 

2.000 

1557. . . 

3,000 

1932... 

1.000 

2369... 

2,000 

2843... 

1,000 

3083... 

3,090 

3205 . . . 

2,000 

1566... 

4.000 

1986... 

2,000 

2394... 

4.000 

2847... 

1,000 

3084... 

2.000 

3206... 

1.000 

iseu... 

1.0TO 

1988... 

Z.QQO 

2405.., 

3.000 

2248... 

3,000 

3086... 

3.0C0 

3207. . . 

1.000 

1575... 

2.000 

1992... 

2.000 

2408... 

2,000 

-2850... 

1.000 

3087... 

3,000 

3208... 

5.000 

1577... 

1,000 

1993... 

1,000 

2410... 

2,000 

2851... 

2,000 

3033... 

2,000 

3210... 

3, COO 



Principal 


Principal 


Principal 


Amount 


Amount 



Serial 

to be 

Serial 

-to be 



Number Redeemed 

Number Redeemed 

Number Redeemed 

3211. 

..$1,000 

3340 

..524XW 

-idcn 

.$2,000 

3212. 

.. 2,000 

3341. 

.. 14X»- 

3470.. 

. 2.000 

3213. 

.. 1,000 

3342. 

.. 2,000 

3471.. 

. 2,000 

3214. 

.. 3,000 

3343. 

.. 1.000 

3472.. 

. 3,000 

3215. 

.. 2,000 

3344. 

.. 2,000 

3473.. 

. 1.000 

3216. 

.. 3,000 

3345. 

.. -4,000 

3474.. 

. 2,000 

3217. 

.. 2,000 

3347. 

.. 2,0 00 

3475.. 

. 4,000 

3218. 

.. 3.000 

3348. 

.. 1,000 

.3478. . 

. 2,000 

3219. 

.. 2.CG0 

3350. 

1,000- 

3478.- 

2,000 

3220. 

.. 1,000 

3351. 

.. 2,000 

3478,. 

2,000 

3221. 

.. 2,00 0 

3352. 

-. 24)00 

3480^. 

1,000 

3222. 

.. 2,000 

3353. 

.. 1,000 

348t£ 

3,000 

3224. 

.. 2,00 0 

3354. 

..-1,000 

3482$. 

1,000 

3225. 

.. 1,000 

3355. 

..1,000 

3483.. 

1,000 

3226. 

.. 2,000 

3356. 

.. 34)00 

3484.. 

1.000 

3227. 

.. 4,000 

3357. 

.. 1,000 

34S8.. 

2,000 

3228. 

.. 1,000 

3359. 

.. 2,000 

3487.. 

1,000 

3229. 

.. 2,000 

3360. 

.. 1,000 

3488.. 

2.000 

3230. 

.. 2,000 

3361. 

.. 2,000 

3489.. 

3,000 

3231. 

.. 2,000 

3362. 

.. 3.000 

3490.. 

4,000 


3232. . 1.000 

3233.. . 2,000 

3234.. . 1,000 

3235.. . 1,000 

3236.. . 1,000 

3237.. . 2fi00 

3233.. . 2.000 

3239.. . 3.000 
8240;.. 2.000 

3241.. . 2, COO 

3242.. . 1,000 

3243.. . 1.000 

3244.. . 1.000 

3245.. . 2.000 

3249.. . 2,000 

3247.. . 1,000 

3248.. . 1.000 

3250.. . 2,000 

3251.. . 1,000 

3252.. . -1.000 

3253.. . 3,000 

3254.. . 4,000 

3255.. . 2,000 

3256.. . 2.000 

3258.. . 2.000 

3259.. . 4,000 

8260.. . 1,000 

3261.. . 2,000 

3262.. . 2,300 

3263.. . 1,000 
3266.'. . 3.000 

3267.. . 2,000 

3268.. . 1,000 

3269.. . 1,000 

3270.. . 2,000 

3271.. . 2,000 

3272.. . 1,000 

3273.. . 3,000 

3275.. . 1,000 

3276.. . 2,000 

3277.. . 1,000 

3278.. . 1,000 

3279.. . 2,000 

3281.. . 3,000 

3282.. . 2,000 

3283.. . 1,000 

3234.. . 2,000 

3283.. . 2,000 

3286.. . 1,000 


3365.. . 3,0 00 

3366.. . 1,000 

3367.. . 1,000 

3368.. . 1,000 

3369.. . 1,000 

3370.. . 3,000 

3371.. . 2,000 

3372.. . 1,000 

3373.. . 2,000 

3374.. . 1,000 

3375.. . 1.000 

3376.. . 3,000 

3378.. . 2.000 

3579.. 1. 3.000 

3381.. . 2,000 

3382.. . 2,000 

3383.. . -1,000 

3384.. . 1,000 

3385.. . 2.000 

3386.. . 1,000 

3387.. . 1,000 

3388.. . 4,000 

3359.. . 1.000 

3390.. . 2.000 

3392.. . 1,000 

3393.. . 1,000 

3394. . .. 1,000 

3395.. . 8.000 

3396.. . 1,000 

3397.. . 2.000 

3399.. . 24300 


3492.. . 1,000 

3493.. . 3.000 
840+,.. 1,000 
3435 2,000 
3406./. 1,000 

3497.. . 2.000 

3408.. . 2.000 

3600.. . 2.000 

3501.. . 8.000 

3508.. . 3.000 
3504.-. . 2.000 

3505.. . 2.00 0 

3506.. . 2,000 

3507.. . 1,000 
35CS... 2.000 

3509.. . 1,000 

3510.. . 1,000 

2611.. . 3,000 

3512.. . 2.000 

3513.. . 2,000 

3615.. . 2.000 

3617.. . 2,000 
575... 2.000 

1,000 


3S21-... 

3522.. . 

35231.. 
3524;>. 

3625.. ; 
3526.'.'. 
352?.. 


3400... 1.000 3530.., 


3531.. 

3533.. 


3401.. . 2. COO 

3402.. . 2.000 

3403.. . 24X10 : 3534.. 

3404.. . 1,000 . 3535.. 

3406.. . 3.000 

3408.. . 2,000 

3400.. . 1,000 

3410. 2,000 

3411 3.000 
3412;'. . 2.000 

3413.. . 2,000 

3416.. . 2,000 

3415.. . 1,000 

3416.. . 3,000 

5418.. . 8,000 

3420.. . 4.000 
422... 4,000 


3536.. 

3538.. 

3540.. 

3541.. 

3542.. 

3543.. 


2,000 

1 , 000 ' 

3.000 

1.000 

3.000 

■inoo 

3.000 

4.000. 

3.000 . 

1 . 000 . 

2.000 : 

2.000 

1.800 

2.000 ; 

-4,000 

1.000 - 

3.000 , 

2.000 


3287.. . 1.000 j5423... 4,000 

3288.. . 2.000 *3424... 2,000 

3289.. . 1,000 j* 3425... 2,000 


... 3,000 ; 3426... 1,000 


3292... 

3,000 

3428... 

2,000 

3557. 

3293... 

2,000 

•3429... 

1,000 

3558. 

3294... 

no oo 

3430... 

3,000 

35S0. 

3296... 

2,000- 

' 3431... 

1,000 

3561. 

3297... 

1.000 

3432... 

2,000 

3562. 

3298. . 

2,000 

3433... 

2,000 

3563. 

3299... 

2,000 

3434... 

2,000 

3567. 

3301... 

2,000 

3435... 

3,000 

3569. 

3302... 

1(000 

3436... 

2,000 

3571. 

3303. .s 

2,000 

3437... 

1,000 

3572.. 

3304... 

1,000 

3438... 

5,000 

0573. 

3305. 

3,000 

3439... 

2.000 

3576.. 

330S... 

2,000 

3441... 

1,000 

3578. 

3307... 

1,000 

3442... 

4.000 

3580,. 

3300... 

2,000 

3443... 

3.000 

3582.. 

3310... 

£.000 

3444... 

4,000 

3535. 

3312... 

1.000 

3445... 

2,000 

3587.. 

3313... 

1,000 


2,000 

3539. 

3315... 

2,000 

3447... 

2,000 

3591.. 

3316... 

2,000 

3443... 

2.000 

KT5HP 

S317... 

2.000 

3450. . . 

3.000 

3595. . 

3318... 

2,000 

3451... 

1,000 

3596.. 

3320... 

1,000 

3452... 

2,000 

3599. 

1 1 1 f 

2,000 

3453... 

2. COO 

5601.. 


1.QC0 

3454.;. 

3,000 

3502.. 


2.000 

3456... 

4,000 

3604.. 

3324. . . 

1,000 

3457... 

3,000 

3605. . 

3325... 

2,000 

3453... 

4.000 

3606.. 

3327... 

1.000 

3459... 

1,000 

3605.. 

3328... 

2,000 

3460... 

3,000 

3609 . . 

3329... 

3,000 

3461... 

1,000 

3610.. 

3330... 

1.000 

3482... 

■4.CC0 

3612.. 

3331... 

2,000 

3463... 

1,000 

3613.. 

3332... 

1.000 

3464... 

1,000 

3616.. 

3334... 

3.000 

3465... 

1,000 


3235... 

3,000 

3466... 

3,000 

3621.. 

3337. . . 

2,000 

3467.,. 

1,000 

3622.. 

3338... 

2.000 

3468... 

4,000 



3544.. . 2.000 ; 

3545.. . 1,000 : 

3546.. . 1,000 

3547.. . 4.000 

3548.. . 4,000 

3550.. . 3,000 

3551.. . 1,000 i 

9552.. . 2,000 

3653.. . 1,000 

3554. . . - 2,000 v 

5555.. ./ 1,000.-’ 

3656.. . 2jKOi 

1,000 • 

1.000 i 

,3^oo: 

2f000- 
1,000' 
2.000C 
2,0j?0 
MOO v 
1/100 
-l/gO. 
2,060;: - 
■Afioo-. 
1,000; • 
1,000 

§88 

1,000? 

2J000 

ifiOD- 
IfiCO- 

2.000 
i>ooo : 
v»o:. 

i7“ 


1,000! 

1.000; 

1,000f 

i.ooo* 

1,000: 

1 ,00ft 

1 jm 


Serial 

Principal 
Amou.it 
to be 

Serial 

Principal 

Amount 

lobe 

Serial 

Principal 

Amount 

tube 

Serial 

Principal 

Amount 

tube 

Serial 

Principal 
Amcun: 
to be 

Serial 

Principal 

Amount 

is be ‘ 

Serial 

Number Redeemed 

Number Redeemed 

Number Redeercd 

Number Redeemed 

Number 

Redeemed 

flnmber Redeemed 

Number 

401. 

. .$16,000 

413. 

..$18,000 

435... 

$14,000 

452... 

$20,000 

469.'. 

.$16,000 

486... 

$16,000 

903.. 

402. 

.. 17,000 

419. 

.. 28, QUO 

436... 

13.000 

453... 

20,000 

470.. 

. 20,000 

437... 

IS. 000 

504. . 

403. 

.. 23,000 

420. 

.. 19,000 

437... 

12,000 

454;.. 

14.000 

471.. 

. 21,000 

483... 

18,000 

506. . 

404. 

.. 18,000 

421. 

.. 15.000 

438... 

20.000 

455. . . 

£0,000 . 

. 472.. 

. 14.000 

439... 

15.000 

507.. 

405. 

.. 22,000 

42 2. 

.. 18.000 . 

439... 

8,010 

456... 

18,000 

473.. 

. 12,000 

490... 

16.000 

£08. . 

406. 

.. 3.000 

423. 

.. £2,000 

440... 

20.030 

457... 

18,000 

474.. 

. 11.000 

491... 

17.000 

509.. 

407. 

.. 20,000 

4£4. 

.. 10.000. 

441... 

18.000 

458... 

19,000 

475., 

. 6.000 

492... 

16,000 

510.. 

408. 

.. 18.000 

425. 

.. 7,000 

442... 

•20,000 

459... 

16,000 

476.. 

. 15,000 

493... 

15,000 

511.. 

409. 

.. 15.000 

426, 

.. 20,000 

443...' 

£0.000 

■460... 

18,000 

477.. 

. 16,000 

494... 

15.000 

• 512.. 

410. 

.. 10,000 

427, 

.. 20,000 

444... 

9,000 

461... 

16,000 

478,. 

. 18,000 

4S5. .. 

14,000 

512.; 

411. 

.. 14,000 

428. 

14,(100 

445... 

20,000 

462... 

11,000 

479. . 

. 12.900 

4S6... 

13,000 

514. , 

412. 

a. 12,000 

429. 

.. 19.000 

446... 

17.0C0 

463. .a 

20,000 

480. . 

. 20,060 

497... 

19,000 

515.. 

413. 

.. 20.000 

430. 

.. 17,000 

447... 

20.000 

464... 

19.000 

481.. 

. 19,000 

493... 

15,000 

316.. 

414. 

., 18.000 

431. 

.. 18.000 

448... 

13.C00 

465... 

19,000 

4S2.. 

. 19,000 

499... 

19,000 

517., 

415. 

.. 17.000 

432. 

.. 18,000 

449... 

14,000 

466... 

18,000 

453.. 

. 19,000 

500... 

17.000 

518.. 

416. 

.. 16,000 

433. 

.. 19.000 

450... 

18,000 

467... 

19AKW 

484.. 

. 19,000 

501... 

18,000 

519. . 

417. 

.. 20,000 

434. 

.. 18,000 

451... 

20,000 

468... 

14,000 

435.. 

. 15,000 

502... 

17,000 

520.. 


to be redeemed. 
Principal 
AnrXMt 
lobe 
Redeemed 
.517,000 
. 16,000 
. 16.000 
. 19.000 
18.000 


15.000 

18.000 
16.000 
18,000 
IB, 000 
18.000 

17.000 

17.000 
18.Q0C 

18.000 
18,000 
17,000 


Serial 

(luster 

521.. 

522.. 

523. . 

524.. 

525.. 

526. . 

527. . 

528.. 

529.. 

530.. . 

531.. 

532.. 


Principal 
Amount 
<0 be 

Redeem** 
.$17,000 : 
. 19.000 
. 17,000 
. 19,000 
. 18,000 
. 15,000 . 

. 15,000.. 

. 15,000-. 
. 15,000 
. 14. COOj 
. 13.000- • 
. 13,000*- 


Subject to Uie depnaft with the Fiscal Agent crtSer said Fiscal Azcney Amroctnent of cash in the amount required for tic Sink Inc Fund fR* 
Floating Race hot®* o? pornonfi thereof ao aesipnntcd for redemption wUT become oad be doe and pu'ftblc at 1 — * - - - • l4HJ 



Floating Rate JS'oten or portions thereof to be redeemed will cease to accrue. 

The Floating Rate Note ia the principal amour.: .if SlO.une. number BS20, -was colled for redemption io the ataonnt of SI ftf.o on ar 

197Z. This Floating Rate Koto should be presented for Payment with all coupons ma taring after October 31, 1U72. 1 wmoct 41+ 

Tfcy; Ontr» Wn4nti in *Kn a rv- .• ,1^1 . r <* t AA6 ■> 1.— .3 t il-UV. «i.« > 

entirety 
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BANKERS TRUST COMPANY • 

fhed Agent • f 



. l^i’- Financlal Timfes ftfenday. ^ 


LABOUR NEWS 





and bank staff: 



may rise' 


BY LOREUES OLSLAGER, LABOUR STAFF 



THE National Union of Bank 
Employees plans to step up its 
long-simmering dispute with the 
staff associations' in three major 
English ' clearing banks this 
week by calling for separate 
company level . negotiating 
madrnery; At present, NUBEr 
and the staff associations nego- 
tiate jointly both, at national 
and company level. 

NUBE plans to challenge the 
registration as trade unions of 
the Barclays .and Lloyds staff 
associations once the Employ; 
meat Protection BUI has become 
law, because it snspects - they 
may not be truly financially. 
independent of thte employers. 

Relations between the 104, 000- 
member anion and the ' staff 
associations of Barclays. Lloyds 
and .the National Westminster 
-banks have' been, strained ' on 
several counts. ' Merger talks are 
bogged down because NUBE in- 
sists that the proposed “ Associa- 
tion of Banking and Finance 
Un'ons” should be a true 
centrally controlled federation 
with direct membership, direct 
subscriptions and directly em- 
ployed officials. 

The staff associations, which 
have more members ■ than 
NUBE in all three banks, are 
holding out for a “ confedera- 
tion'" in which employees of 
each bank would form their own 
union, which would then affiliate 
to the joint body. . 

• NUBE’s move is designed to 
' put pressure on the staff associa- 
tions. Mr. Leif Mills, the union’s 


general secretary; -reckons ’-that 
their recruitment will . fall .off 
once he can make it clea? that 
NUBE. is able to negotiate -better 
terms than they. • /- . : 'v. s -* 

The union has - still npi for- 
given . . 'the staff ; association^ 
which together , can" outvote the 
NUBE- on tile national negotiat- 
ing machinery, for acceptiffg'ia 
22.5 per cent- pay Increase for 
some 180.000 Clerical -ifaff last 
May.- NUBE waal prepared to 
hold out' for an .improved offer 
in the light of the . June- inflation 
figures. . . ■ -.••• r; - . ..- 

The onion does not- propose to 
withdraw from the national joint 
machinery; which discusses basic 
pay for clerical- staff; hours of 
work, overtime and geographical 
allowances. ' ... 


Separate 


But separate machinery “.at 
company level would , have to 
be set up for manners*, and 
accountants! pay, allowances &r 
all staff, .overtime rates and 
•safety provisions. " ■ ,•*- 

The staff associations, which 
NUBE did not tell about Ms 
move, can be expected to ‘react 
most angrily. Officials ; said 
establishment of separate nego- 
tiating machinery : cf)uTd r only 
worsen industrial relations In 
the banks and' might' -hare 
serious effects- -on the -overaH 
pay structure,- -which depended 
largely on ■ company:? level 
.negotiations- 

NUBE’s strategy, which will 
be formally announced on* Wed- 


nesday, was approved by -the full, 
executive last week.. 

It calls for a further meeting 
with the staff associations on 
the proposed merger, yet at the. 
same time Barclays antT the 
National. Westminster win -be. 
told that the union wants separ- 
ate negotiating machinery for 
both clerical and managerial 
staff. Lloyds Bank » to be toW 
that NUBE intends to seek such 
an arrangement for clerical staff, 
but that it first wants to .give 
the bank an. opportunity to ; call, 
a meeting of all interested 
■parties to discuss the formation 
•of a single joint staff body. 
There is no joint machinery for 
managerial staff in Lloyds Bank. 

The Midland Bank will not be 
directly affected by the expected 
conflict, because its staff associa- 
tion joined the Association nf 
Scientific, Technical and Man-; 
agerial Staffs, with which NUBE 
is also engaged - in a bitter 
•struggle. ’ - •/ 

Fears that ASTMS might try 
.to move in on the other staff 
associations make it appear cer- 
tain that the NUBE executive 
will decide to re-affiliate to the 
TUC even though this means 
paying more .'than £30,000 in 
back affiliation fees for . the 
three years it has been outside. 
.It was expelled, for remaining 
registered under the Industrial - 
•Relations Act. Ohce lnside-the 
•TUC, NUBE would have . the - 
protection of the TUC’s Bridling- 
ton “ anti-poaching " agreement. 


says unii 

By Roy Rogers,, ; . 
tabwr CorreqioiKlef^ . ’ 


A FORECAST of .gisi i 

§ !oyea and a ; ^bxL..- r - 
ritain’s . balance- of v • 
comes to-day from ^ " 
tioa ot Scientific, -Tetit 
Managerial. Staffs. 

The predicliODB 'fflY 
unibp's first Quarterly * ■ 
Review which -abo ' . 
a package of alternatlv 
headed by ; a caU-i 
immediate introduction 
tive -import controls. 


. Mr, Clive . Jenkins, 
general - secretary,, 
voiced the opinion of n 
leaders when h£ said: ** 
have selective import 
to art as a ; tonniiqaet' 
ploy meat ... in such - 
as motor. * vehicles, . 
xzumfeatibns,-., televisio 
footwear add certain 
textiles." .- • . . 


Although deeply criti 
Government's “ count® 
tlve "' £6 a week limit 
increases — which " ; 
unemployment through 
fall in- domestic, demt 
review forecasts that- ; 
successful in reducing 
of wage settlements t 
cent by the end of nc 


AUEW poll next week 
for key division post 


BY OUR LABOUR CORRESPONDENT 


THE EXECUTIVE of the Amal- 
gamated Union of Engineering 


ficauatcu uiuuu ui cojguicci 

Workers decided yesterday, in 
the light of last week’s- High 


Court ruling, to . reverse their 
decision to delay the election 
of an executive member, for the 
key Wost Midlands and Manches- 
ter division 

: Balloting will begin next week, 
iwith " Mr. Terry Duffy, the 
: moderate assistant divisional 
organiser, challenging the sitting 
.Left-winger, Mr. Bob Wright, in 
a straight fight Voting ends on 
'October 23, although Mr. 
(Wright's present terra of office 
(does not expire .until next 
September... / 

Last week, Mr. Justice Cantley 
granted . Mr. Duffy an interim 
High Court injunction prevent- 
ing the union from delaying the 
election for six months. 

That executive decisions 'taken 
on the casting vote of Mr. Hugh 
Scanlon, the president, followed 
• political haggling over whether 
■’ 000 AUEW members in the 
Banbury area — which is being, 
switched to a neighbouring dn i- 
ston from January 1 and will 
not, therefore, be served bv who- 
ever wins this election— ihould 
be entitled to vote. 


So far. the moderates have 
won the day. because .the mainly 
, moderate Banbury meraoers are 
io be included in the ballot 
which -will now • go ahead as 
originally scheduled. 

The -AUEW -executive still has 
to decide whether to go back 
to the High Court to seek io 
have the .injunction lifted 
through' a full hearing. 


Land Rover 

workers 

- . ■ , - 

stay out 


Stoppage may 
disrupt BBC 


programmes 


BRITISH LEYLANDY - esport- 
vrinner Rover factory at Solihull 
returns to work to-day after the 
Industrial holiday, but there 
Will be no Land-Rover output. - 
- 'Nearly 500 assemblers have 
been laid off since fteptembQr IT 
is 'a dispute between unions' and 
shop stewards. • . . ' 

Although full-time officers 
agreed that, in order to Cut out 
overtime, extra welders could 
be' used to help make Land- 
Rover chassis at the Garrison 
Lane, Birmingham, subsidiary, 
the stewards refused to endorse 
the decision. The 250 welders 
walked out and. will not meet 
again until Thursday. 


ft also predicts, how* 
per cent, jump in t 
Price Index, with < 
experiencing a 5 to 6 
reduction in their real t 
earnings. 

Existing Governmen 
would mean li&m. j — , 
the middle of - next 
2.25m. by the end, say( f lA 
The II 75m. package of- 
announced by the Gc . 
last week was likely _. 
fewer than 60,000 pei 
the next 12 months. 


r- 




World trade 


BBC television and radio news 
and current affairs programmes 
could be hit hy a. one-day strike 
of jou crtalia ts^ on ‘ Tb u rsd ay— pa rt 
of - industrfsi'. action ’ planned 
fotiowing deadlock in prolonged 
negotiations over shift payments. 

The BBC and' the National 
Union of Journalists have been 
unable to agree on' how, many 
journalists should be entitled to 
a new higher shift premium rate 
negotiated early this year. 


Glasgow flights 
hit by strike T ' 


ABOUT 150 flights to and from 
Glasgow Airport are expected to 
be cancelled today because, of a 
one-day strike by more than 200 
ground 1 staff over payment for 
holiday working. . r - ' ; •■ 
Ground staff at Edinburghr and 
Prestwick v airports decided not 
not handle- flights diverted, .from 
Glasgow. • • . •.'•’•o' 


On the btbef hand, i 
mem of over. 2m. w. 
about £52m.~a week in \ 
ment benefits — mor 
would have no products 
it and would thus be., 
inflationary.” 

To wait until 1977 f 
turn in world trade to ■ 
economy, on an upvar 
path would jeopart- 
re co very and make it i 

.Top of the uuiotfj 
alternatives to :-'Gb 
policies is selective ia 
trols, which the union ■ . 
be imposed immediate!: ' 
ably- dn an import i 
basis. - 

: Other items include 
mediate • introduction |L. 
ment-led growth policli ' 3 9 

by tapping non-produel .-y?^. 

in the . commercial 
tightening of the price' < g ^ 
iatroduemm of a i I v w 
interest rate a^d emf 1 
Stimulating measures, V 
in the capital goods a i 
oriented mannfacturm^Aw w m 
and in constructiom 'illt 
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OPERA & BALLET 


! COLISEUM. •• 101-335 3161 

. SNOLISH NATIONAL OPERA 
Tomor. 6.30 Den Cartas: Wed. t. S*L 
7.30 La TrarUBu Tbur. 7.30 Madam 
Battmftir. HI. 7 .SO PMlcnec. 


OOVENT GARDEN. 


n 


ROYAL OPERA 


240 1066. 


Ir.Cdi FriT^SS^ Dwr 


wait 611 st))' 
md S»i. 


Co* sing* Sies- 
* Mi H NW. somi 
Tonlo 


srsllsblc Tonight. Fri. 


| SADLER S- Wells rH. ROMsherv Ava. 
ECt. 637. 1672. Until Oclahar IB 
THE ROYAL BALLET 


Evga . 7.5£. MaL Sae t _2.30.. Ton’t and 


rofnarrovr: COPPELIA. 


THEATRES 


A DELPHI THEATRE. _ 01-636 7611. 

I Lwgs. 7.i ‘ ' ' _ 


. . .30. 
JEAN 
SIMMONS 


Mat. TMirs.. Sal. 3.00 
ANGELA 
SAODELEY 


A 

1 Music thsi 
show Kluad 


JOSS ACKLANO In 
LITTLE NIGHT MUSIC 
hsi Raidshr* inc Sertws. 


until Gemu*/' 


A 

Guardian. 


ALBERT, 


Evcn)nss^7 4$. 5at. 3-OD and *6 


a 36^3875. 


In' Tom SIoobjjJ’s 
TRAVESTIES 
LAST 2 WEEKS. fNO OCT. 17. 


| ALQWYCH. , _ . ' 836 6404. 

iRaral Snakesnearc Comoanr) 
RCCCrdcd booking .nlo.; B30 5332. 
Evgs. 7.30. .Mat Wed. and Sat. 2.30 
LAST THREE WEEKS 
Harlev Granwlle Bark-r'a 
THE MARRYING Of ANN LEETE 
“ MIA FARROW AS ANN PROVES AN 
INSPIRATION •' Obwrtrer. 


AMBASSADORS 01-836 1171-3212. 
E»0S. e.O- SSI. S.30 and B.30. Tuos. 2.30 
HAPPY AS A SANDBAG 
A musical by Len Lee 
“All the fun of the Fonle*. DON’T 
MISS IT.” Dly. t*o. ■’WONDERFUL.’’ 
Oly. Mir. "A WINNER.” E» Slnndara. 


| APOLLO. 437 2053. E-en-n^i 8.00. 

MSI Tfiurs. 3.00. Sat. 9.00 and. 8.30. 
MARGARET ' ALEC • 

LEIGHfON . GUINNESS 

In A FAMILY AND A FORTUNE • 
FINAL WEEK— fnuit end Saturday. 


1 ARTS THEATRE CLUB. 836 333d. 

Great Newuorl SI. <adl. Ld«. So. Under- 
ground Inslant temp. . membership avail- 
able 15 b. turnings Tim. u> 5yn. at 8.00. 
ANNI6 ROSS. MIRIAM MARCOVLES 
KENNEDY'S CHILDREN 
-A Blockbuster.” City* Barnes. NY Time* 


CAMBRIDGE THEATRE. 836 6056 

Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON in 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1975 AND 
PROBABLY 1978 AND 1977 AS WELL.” 
S. TUtltfvE*. 8.0. Wed., Sat. 5.0 8.1 S. 


COMEDY. 930 2S7S. E*-s. 8 00 Sits af 

1 5. SO and 8.30. MalinccS Thurs. 3.00 
•■The deniable KAY LEY MILLS.” DT. 
FRANCIS MATTHEWS. LEIGH LAWSON 


Samuel Tatdorjk Joyous Comedy.- 1 E.N. 

TOUCH OF SPRING 


1592 


'/ THEATRES 

globe meAHta. • i 457 
*85T PLAY OF THE YEAR 
Evenlrtc Standard Drama Aoard 
• ■ RONALD PICKUP In 
THE NORMAN CONQUESTS 
_ by ALAN AYCKBOURN 
TABUS MANNERS Tnt. a, Wed. 8.15. 
Sat- S.30; UWNG TOGETHER Tamar. 
*-I8._S-1S^ Sat._BJ|0: U NO & R'NO 


THE GARDEN Wed. 3.0. Frl. 8.15 


_ L 01-8 

Open* Thiir-. 7-0. Sufrs. 8 0. Mnt. Sal. 
2 30 Noel Canard a THE VORTEX 


MAY MARKET gso 9833. Evgt. 7. as. 
Mat. Wed. 2 30. ^Sat. 4 JO ana 8-00. 
' JOHN CLEMENTS 
in Ronald Millar-C P Snow's 
, THE CASE IN QUESTION 
•Art excellent ..»omne y entertainment 
... an enthralling »tory.” S. Times. 
MUST END OCTOBER 18. 


KING'S ROAD THEATRE. 352 7 ABB. 
Mon. to Th. 9.00 Fri.. Sat. 7 30. 9 jo. 
ALIVt ON STAGE 
THE ROCKY HORROR SHOW 


BEST MUSICAL OF THE YEAR ” 
1 Drama 


THEATRES 


Mats. Tim. 2-46. . Saw. s. r * 


AGATH A CHRIST lVs 


00 and 8. 


!:S§. 


_ . _ . MDDSrtltAP .. 

Wond* lOngest-mrer run. 23rd YEAR 


SAVOY. -636- 8888. ' iMnlngs at 
Mats. Wed. at 2. Jo and Sat at 
Bartaara MULLEN and DercK BOND 
J" AGATHA CHRISTIE'S 
MURDER AY THE VICARAGE 


Tnt 


6596. Provs. 
lm r * 7.30. Wed. s.o & 7.30. Oocns 
Thar. T.O. Sum. 7.30. Mst. VNsd.rSiL 

«rmw tow 6 

JOHN LE MESUHUR^CUVE DUNN In 


OAD'S ARMY 
A NOSTALGIC MUSIC AND LAUGHTER 
SHOW OF BRITAIN'S FINEST HOUR 


SHAW THEATRE' _ 01-388 1394 

Openf_tcnijrK 


FUR l 


MAX 


ASPECIS 

WALL 


Evening Standard 


Award. 


MAYFAIR THEATRE. 01-829 3036 
Evenings 8. 13. Sat. 5.30 and B 4a : 

BILLIE WHITELAW. BARBARA FERRIS 
aM .. I i , ^ !<DA ‘' E LANDEN In 
ALPHABETICAL ORuER 
■Mlchjx. Frayn's comedv. is a delightful 


cxpeflenca. ' Evening Standard. 


MERMAID. 24B 76S6. Food Z4B 2B35 
Mar. Thur* . SjI. 4.0. 


Evenings b.i>. 

PHEN ' 


WW'kS E c a' A " B ''" va ‘ 

bV BERNARD SHAW 
ON5 OF SHAW'S VERY BEST. 


SEATS FflLIM 75o U £2.53 or 

^TfD_ THEATRE 


COMBINED OINH^A^ 

Opening OcL 27 'Reduced once previews 
Oct. 24. 2S> 

SARJCDN REVIEWED 
A MtdCll Revue. 


°n?« THE ^ AltO N At THEATRE 

028 76J6. Ton’t. .& Tomor. 7.30. 

PHAEDRA BRITANNIC A 
fry Tony Harr/anii 

after Racine's Phrdro 
Wed. 7.30 .Iran, 2 13 4 7. SO; 

COMEDIANS 

Fri. 7.30. Sal. 2.15 4 7.30: 

, ENGAGED 
Some seats held tor sato 
dav dl porrormancc from 10 a.m. 


PALACE. 437 G5j4. Mon: to Tit. 8.08 ' 
Frl and Sat 6.00 and B.40 
JESUS . CHRIST 


STRAND. 836 2660. Eycmnos 8.00 

• Directed Ov Allan Davis 
LONDON'S LONGEST LAUGH. 5th YEAR 


TALK OF THE TOWN. 01-734 5051 


Frqtit_B. 1JS. Pining and Dancing At^9.~3Q 


NOW ReVMeJSWEE7_ TEMPT AT 


..at 11 pm, 
THE PLATTERS 


-°VVSo?a3& 


VAUDEVILLE THEATRE. 

Er. 6.00; MaL Tees. 3.00. 'Sal 

AMANOA dARKifc. PAUL- tOuinulun 

. id ALAN AYCKBOURN’S 
ABSURD PERSON SINGULAR 
Best Com^dv ol Year. E. Std. A nurd 7J 


VICTORIA PALACE. 01-834 1317. 

Evenings B.OO. Wed:. Sat. 6.00 ana 8-45. 
- „ _t4AK BYGRAVEi * 

... SWING* LONGAM AX 
Song end laughter soectscutar 
wim Great Company 

must terminate octoser 25 


VVCSTMINSTeflL 834 • 0238. Evenings 3.00. 

Sots. LIS. 8.30. Wed. 2.30. fi ns al 
Old vie Musical Story of Great "Gluw 
am nanoerihlp,. 


SUPERSTAR 


PALLADIUM. 4X7 757?" 

Evenings 7.30. _Mats. Wed.. 5 ji, 


LAST FEW WEEKS OF 
TOMMY STEELLE 

»n LONDONS 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 
MUST END NOVCMDER t 


PALLADIUM 

Opening 


7373. 


01.437 

. . _ December 17 

lULU. RON MOODY r FACHfci. GURNEY 

Scat* NOW THEATRE AND AGENTS. 


ana suilivnn' 

.. TARANTARA I TA RAN TARA ! 

“ »0Bica , am: -—Mai. ■■ This ari.gm 
fof 00*.’— £»Mlnfl Nova. ” Pul/ of 
life and wlL'-~-Haroid HoOsen. S. TtmeS. 


WHITEHALL. 9JO 6692-7765. 

. E«v *.0..FrL. Sat Ms 
Orton f richest and funmeat.” Gan. 
YfllAT THE BUTLER SAW 

OtfWtcd b^ uwnv Awatf apn, i umc 


2W>t. 


•with laughter." Da.ly Mali. 


437 6312. 


WINDMILL THEATRE. 

- PAUL L t B TY^ N s,r 0 — 

■ »S rrMKc'fc 


"Eflcmtieent direction br Allan Davie,' 
"THE AUDIENCE «vre WEAK »lfh 
LAUGHTER." Fin. Times. "THE FROLIC 
IS S UCH FUN " Er ‘ Newt 
I CRITERION. 930 3216. Airland. Evg*. 
6 15 Matt. TJiUrs. Sal. S. Tom Slappnrd's 
RG5EHCRANTZ AND GUILOEFISYCRH 
ARE DEAO, Limited Seaton. 


a37 4506. 
6. 8 40. 


PICCADILLY. 

Mon.-Thur. B. Fri. sat. 

KWA ZULU 
■” Probably the most urnnulslvclv eniov. 
a frie musical st>o» in London. •■ f r a 
lovotQ otcaapp waged,” sun exd 


DRURY LANE. 336 8108. Fv^nlnns 7-30. 
Malincn Wed. and S?t. 2.30. 
MICHAEL -CRAWFORD In 
BILLY 

A N£W MUSICAL _ 
MICHAEL CRAWFORD, A WHOPPING 
WONDERFUL STAGE STAR.” Newj cd 
tha World " HE AND HIS SHOW ARE 
A TREAT.” Slinky Express. 


_ 930 8681. 

Thur. frl. A 

S.30 A B 30. 


PRINCE OF WALES. 

Red. pned orevt. Wed. 

Oet. 6. 7 » a.o. Snr. a . JU a 
Opens wed. 0«, a « 70 Sute. MaS' 
to Thur. 6 0. Fn.. jar. s.ao & a so' 
. HARRY 8EC0MBE * 8 
J* '■ in a comco, 

T HE P LUMBER'S PROGRESS 




DUCHESS THEATRE. 836 8233 

Evenings 9 00. Frl. Sat. 8.15 and 9.00. 
ALIVE ON STAGE 

OH ! CALCUTTA ' 

“ BrrnhtaHnolY BeauiMu'." S. Td 
•‘The Nudltv ii Stunning.” Dally Tel 


DUKE OF YORKS. 836 5122 E»g*. 8.00 

Sal. S and B.30. Red. price Mat*. Th. 3 

BERYL REID " MraiureleM joy " 

' aRF- - 


at, 

OTHERWISE ENGAGED 

PAUL «• 

OF tROUCA *75 


HARRY H. CORBETT 
"Forlormanco to treasure’* 
KENNETH CRANHAM 
In JOE ORTONS COMEDY 
ENTERTAINING MR. 3LOANE 


REGENT. 323 2707. Ev'cnT^r 

Fr.. and .Sal. at 7.00 - 


s.so. 


1 FORTUNE. 836 2138 Evenings at -6 00. 
Sat- S.30 and 8.30 iTh 2.49 Red. »rwsj 

SLEUTH 

■> the best Thriller ever " 

Hew Ywlc TWnei 6th GREAT YEAR 
LAST A WFEKS— ends Oct. 25. 


™ srs'ik««. 


ROUND HOUSE 267 TmT — 

lom-r. 7.30 Sum Tv-..”| S to 0 E^ ^,, 
Thurs : JO. sar. 5^ao and ' 

aapLa?S ft"®- 


GARRICK. 836 4601 . Evcnlm 6.15. 
Mat. Wed. 3.0. S-L 6 0-S. 8 40. 
RICHARD BRIERC " HllnrintK.” E. Stan. 
ABSENT FRIENDS 
*' ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY," H. Habaan, S. Times. 


SSfedv 


ROYAL COURT. 73(T 1745 — riTT — 

Cvcnincs -IB Op. fafoSlS* V& 


^CTM 'N’ SMILES 
“Total., wuSderfSr.^ 


New Musical 


WYNDHAMS 

5.00. Saw. a 


. M 836 S028. 
S-O0_ and 6.DO. 


. . - . . ProdactLYt 

HAROLD P(N7Efl'S 
NO MAN'S LAND 


Directed Bv PETER HALL • 
GREAT ACTING AT IT® HIGH«T 
PITCH.”— E. News. Limited SeatoiL 


CINEMAS 

r ESHUR Y AVE. . 836 
ALL SEATS IkBLi 
i PART II (X) m. & 

2 BLACK CHRISTMAS iXJ «W. A Su„ 

2 00. nO.- B.SD. “ • 


ABC 1 A '2. SHAFTESBURY AV 
|8|V^ BMl.dwTs^ 


GODFATHER 
Sun. 245. 8 a a. 


CASINO- .437 6877. EARTHQUAKE f 

yoo ii -FEEl it k wen aa »S1 ,» |J 
§£NSURROUND. See. .Berh. daily 


SJO.jad B-ao. Sdata botAaMo 


CURZON Cwsen Staetf, >1.1. 499 »7jy 
SWncY.^LjgmeFa^ LOVIN^ MOLLY (AA..' 


Proea-'l-SS tnot-Sun.i. 4.0. 6. 15. Alb" 
Lite SM. 1 1 p.m. Ohonn Bsofcinu. 


%K.KSrtS 


wwalate WO nhpne hflgkiugg. 




aim event of Jhn W; s 5^^ Po/, »' 1.20 
4 30. 8.WJ,. -Sun- 4 JO. 8.00. All saau 
may Q^bmHtedj 


CINEMAS 


PLaXa ... 

Boa 015 tie open* 11 aJA.jo 

..Sunt.i — ' ; . ” 

V. Man dingo OO. 


Prcrai: srp Peril. Dally F £»4 S 

4-30. 6 00. 8.3S- Late Stew ill | J t A 
11 .IS P.m. All seats booicaDle.f tf gn S 4 
2; GONE WITH THE WIND M w ® * » 

frogs- Sep. Pum. Dally 2.15. . 

Show Fri. and 5aL 11.15 p.m.Vi , 
book a Ota Y j | 

55 i-gk. Sd J5I t 

* Toar. _ f I I 

lANUELLE OO B I J 

'. line Sim.i 24 Mj 
low 1IAS Frl. ^ 


PRINCE CHARLES 

12th ScnMtional 

, . • • EMMANUELLE 

Sen. Perfs. Dir. 11 
f-00. Late- Show . . 
Seat* Bkble. Llc’d Bar 



WTZ. Leicester Sddare- . 4 

NASHVILLE (AAJ ... . 
_ froos- Dally 1.45. 4JD. 


SCENE 1. teic. Su. ( Wardour -:-.. , 

*470. Com. Peris. Dly. *rom IVi-rjf fr,-;, , 
Stew Fri. and Sat 11. 4» CON < l " «' ; 


S-T-^rf 


Of .A POP PERFORMER |Xi. 

12.45. 2.55, 5 OS. 7. IS 9.2S. I 

Ffi. »na Set. a 1 .40. 


SCENE 2. Lelc. So. iWanfwr i . 
}f'0. Com. Ports. Dly. »Wn 12.*-. 

imaSn«S.' u 1M .y L ,Z - 0S 700" « . 
I^I^STEIN tAA>. PrML - 12.. 

fj 0 05 7-2S ' 9 ' 4S ' SJWW ff : ' 


SCBNE S. Le>e._Sd. jWardour S^'. ■ 


447® THE TOWERING IN«E 
Sen. Pern. Dly. r.dO. S.20. 84 
Stew Frl. and Sat. 1 1 .45. Sea 
All Perfs, 


SCEt** «. Lelc Sd. iWjrdow St 
if' a - Znd YEAft. The Film EW-. . ' • 

Talking About. THE EXORO- , : • . . 
“!*W-br William Friidkin. Sr - . . - 
Oly. 12.30. 3 DO. 6.15. 9.00 L* 
fr'- Sat. II JO Bo* Oftte 0! • 

_1Q-B. Sun. 12-B Seats. Bkbie A , ' 


WARNER WEST END. 

*•»** Jel 439 0791.- 
1 f*? 1 bowman THE DROWNIH: 
‘A»- Cant. wogt. wv. xss- 


2 W 


**.■» .Skvaias.. James Mason.. . 
S“.2 'Hmse out iai. coot- 
, 2 10 4.15 6 20. 9 SO 

3 MrQuren. Paul N»win> 

TOWERING INFERNO «AI. 5eF 
12S. 4AD. 7.SS. AH seats I- : 
apotcea. 


ART GALLER1ES- 


ANT HWOPOs GALLERY. Special - 
Arts. 67 Monmouth j . 

LaWl W CJ. 01*336 : 
Europe s linen c.Miecupn trf New i • 
*°° ^vkimo Art. A new 
»IOn Man.. Wed t^. Thur*. Sm.- 


mfnmant. Senday 


CAX8LST. 24. DartB St.;. 

sW^-SSSJU aOlb-CENTURY 

NAL prints intlhdinQ. Dali, r. . 

Hfrctmrv. Hamrgschl. etc. Man.*Frl. • 
•Mil 10-7 ’ ■ 


OMELL GALLERIES. 40 Albemarle 
^««"v. w.l BRITISH MAR,. 
PAINTINGS bv JGHN BENT- v 

dinsdali. barry mason, fi -. 
GAJRDINER- etc- and zoth-r* 
BRITISH and EUROPEAN PAINT . 
Realistic j>r*es. . ■ . 


ROVAL ACAMJaV OF ARTS HOM> . 

A .TERIAOE. French' Graslrta. A 
Picasso. Matisse. Chagall, etc. UN • 
Oet- Wkdys. io-6. Sun 2-6. Ada. 
rtdondavr AND THE PRl 


R OOMS AND"COLUCTeb“ TREA51 


... 31 CXt. W5.dV5. 10-6 »cl»f3 
daysV Sun, 2-5. Adm: StJp. Sludeah .- 
pensioners halt write. 


THACKER At GALLERY^ 16. ThW'i-, ’ 
St.. Kcmmgten sg., W.i. ol-W 1 .-. 
BRIAN HAGGBR. Until 10 OeMhf. 


__ • FIELD80RNE GALIXXIES ■ \ 
63. Owns Grove M.W 0. SS& SS 
„ . PHYLLIS LAWSON 

PaL&tlngt'NeWk A Steth America S « 


CLUBS 




*vt 


•*. rn Regent St; B957.A 
er-All-hi Moan. : SHUKtur if}*. . ' 

Mbs 111* rbythm .al LOT . V«ra . L.vrJ . 

mime or Johnav HaUrwarm * * ltl *v ‘ T(j a 

n vc, 

SEX . UNLIMITED. \ f - 


tr.t 


f*" w 


DDEON- HAVMARKET .rMg ,2758; 277 TJ. 

shampoo ; sea. «%, m. i.Vs. 

A*df. ■ »5f* j* «a teBB at 1JS. 530. 


AH MO W 




DDEON 


Ik 




w-i. 

W WAR. 


in nw Elm 

(BALL 1AM. Sep. 
. 4*1 a* 8.00.-: All «t»- may 


Ok 




THE 

nirta. Superb 

Your, venue Jor tonSlit’* fiJSSfltHT •. 
-raltoag from .9. iLD; THE GAa.lwfi< ■ « 

Dnfctf of YWIe SUSVf.l- J*Vv, 


r>J 
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LABOUR party conference preview 




laghan makes Ambassador to Spain recalled confronts 


pie plea 


crisis cash 




HJJOTT, LABOUR EDITOR IN BLACKPOOL ' 


MR. JAMES , .CALLAGHAN.. 
‘Foreign Secretary.- is . to have 
. urgent talks with the British 
Ambassador to Spaiifc Mr. 
Charles Wfggiri. who ha* been 
recalled to London as a demon- 
stration of horror at the Spanish 
Government's week-end execu- 
tions of five nrban.. guerillas, 
unites John Elliott. 


keep Spain- out of the. Common 
Market, uMr. Callaghan,* has not 
favoured economic sanctions 
against the, country up to now. 


EEC membership 


appeal to trade 
; ■ to save, the Labour 
. -[ailing into a deep 
sis was deli vj red 
' . week-end ..by Mr. 
‘..ghan, the party's 
' isurer,- and Mr. Ron 
general ■ secretary. 
' background of - a 
rit, which is likely 

■ fore the end of the 
r, Labour’s annual 
2 nee will be asked 

\ lorrow to a special 

• (filiation fees an.d to 
of a special working 
n and- party leaders 

L 

on emerged at the 
■?n,-for the first time 
‘ fefime of a Govern- 
; general secretaries 

• to a special fnnd- 
ferencc aimed . at 

•11511.000. Normally 
- only at the opening 
election campaign 

■ foxne of the 50 union 
ic meeting pointed 

. incidence of two 
ions recently means 
■ have had three 
rs than two years. 


coming- year and* as a iwult, 
the ..proposed working ;- party 
might consider whether other 
unions should provide . covering 
loans to- the party. • . . - 
One union .which responded 
Immediately' •" was 'tiifr - S“° e * 
workers, whose president is Mr. 
Joe Gomle>\ He stood lip'aLUie 

meeting and volunteered., a 
£lQ.tKJ0 lump sum. with another 
£20,000 to follow when It could 
be arranged. 


Mr. Callaghan, who -is- to* 
make o special statement to the 
Labour Party’s annual conference 
this morning Is understood to be 
considering whether to urge that 
relationships between the Com- 
mon Market and Spain should 
be cut off. 


Left wingers 


Spain is due to reach a key 
stage In negotiations with the 
EEC on a trade agreement on 
October G and there is a strong 
feeling among some Labour 
politicians that this should not 
go. ahead. While ‘determined to 


Labour’s national executive 
last night approved the statement 
Mr. Callaghan is to make in which 
the party expressed ' its “total 
abhorrence and’ condemnation " 
of the death sentences. Ii “em- 
phasises' that' the justified isola- 
tion which the . Franco regime 
has brought upon itself must he 
sustained and intensified, par- 
ticularly in relation tu membei 
ship of the EEC and NATO." - 
On Friday night, when pro- 
tests were . balding up around 
the 'world, the Foreign Secretary 
and Mr. Harold Wilson were in 
touch with the Dutch Prime 
Minister and. since then, have 
had intensive talks with other 


Labour- leaders here including 
Mr. Jack Jones of the Transport 
Workers who is a leading cam- 
paigner against the Franco 
regime. 

. It seems unlikely, however, 
that thb British Ambassador's 
recall will to iiun being 

absent permanently, or to the ' 
Embassy in Madrid being shut 
down. Mr. Jones carefully 
avoided ' calling for this here 
yesterday, " 

Ms- Jobes 'did call’ for . the 
"Total Isolation of the Franco 
regime by the rest of Europe 
a line adopted at a meeting last 
week in Geneva by European 
trade union leaders. The union 
leader said that as much as 
possible should be done - to 
harass and embarrass the 
Spanish Government. 

“We -express our total revul- 
sion at the barbaric and inhuman 


behaviour of Franco, the arcb 
dictator 'who ifi one of the last 
relics of Hitlerism in the world. 
This evil old man must be 
toppled.-" 

. As part of a campaign to isolate 
the Country- people should refuse 
io travel by Spanish airlines or 
"to take tbclr holidays, in Spam, 
Mr Jones said. His view is sup- 
ported by many other union 
leaders, some of whom have links 
with .'holiday companies and 
clubs which go to Spain-jlinKs 
which may. now be reconsidered. 

• Labour's national executive 
also decided to take action over 
the Chilean debt and called on 
the Government to impound 
Chilean effects such as sub- 
marines. aero engines, and other 
investments in Britain. It also 
wants the World Bank and the 
International Monetary Fund to 
stop all loans to Chile. 


Left-wing critics 


at Blackpool rally 


BY RICHARD EVANS, ‘LOBBY CORRESPONDENT 
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(m is that unions 
financial problems 
^een raising their 
dues regularly, 
anted Mr. Callaghan 
ould not afford to 
a money during the 


The occasion also gave some 
right wing union leaders" an 
opportunity to voice their con- 
cern about: the power of left 
wingers in the party. They, are 
specially concerned about the 
fate .of right wing MPs such as 
Mr. 'Reg - Prentice. One or two 
unions, such : as APEX, the 
clerical workers, and the General 
and Municipal Workers; are 
wondering whether they should 
use their financial contributions 
as a weapon against the Left 
After the meeting with- the 
unions, the national executive of 
ibe Labour Party considered the 
situation yesterday. Jr is to 
recommend that the conference 
bring -forward increases in- affilia- 
tion contributions paid -tw both 
constituency parties -aim- me 
unions so that the .present fee 
Will go up from 17p a member a 
year to 21p in January, instead 
of only to 

introduced in 1977, as originally 
planned. 


Executive fends off Left motions 


BY JOHN BOURNE, LOBBY EDITOR 
DESPITE opposition from some -By lB^-5 votes the executive 
hard-core left-wingers. Labour’s agreed to ask the Engineers and 
national executive decided Inst lbe Fire brigades Union to remit 
night not to support a number ^ incomes polics , motion 
of motions critical of • koveni- “ opposing any Government inter* 
menl policy, or trying:, to- alle r f^nce j Q established collective 

wage bargaining -and particularly 
On housing, for example, it ^ Government's direct curbs on 

will ask conference t twlay bargaillins machinery in local 

to remit back J® the government. - ’ It is understood 

a motion calling that the decisive factor in the dis- 

council rents. Becaufie of this ^ that ^ a nti-infiation 

decision, Mr. Frank AUaun.MP. policy had ^een approved by the 
refused the Job of replying to the C-SL annua! congress 
bousing debate and the task was ? uc s anTluai coa ** ress ' 
then given to Mr..Johp Cart- It was decided the executive 
wright, MP. - • would oppose a niotion calling for 


a national minimum wage of HO 
a week.. A similar line was taken 
against another demanding that 
employers- should be "com- 
pelled " id. employ j fixed pro- 
portion off school leavers. This 
was done bn the ground that the 
motion would encourage em- 
ployers to sack older workers. 

On taxation, the executive 
agreed with the Chancellor or 
the Exchequer to ask for remis- 
sion of a:icotion including a pro- 
posal that, income tax thresholds 
should be continually raised tu 
keep' up with inflation. Ur. 
H e a ley .said that if the revenue 


from income lax fell, he would 
only be obliged to raise indirect 
taxation. 

By only 14*12 vptes the execu- 
tive" decided to ask for remission 
of a call for “ nationalisation of. 
the commanding heights of the 
economy, including banks, insur- 
ance and financial institutions. 

A motion designed to improve 
the standards of the National 
Health Service, and calling for 
the nationalisation of the phar- 
maceutical industry,, wilt also 
be opposed because the costs 
would be too great at the present 
time. 


MR. REG PRENTICE, met his 
left-wing critics head-on in 
Blackpool last -night at an eve of 
conferepce rally of . the Social 
Democratic Alliance when he 
faced furious protests at his 
attempt lo mobilise the Labour 
Party's moderates.. 

. The Left was there in force to 
deny Mr. Prentice's charge that 
with their insistence on more 
nationalisation and Government 
control they were unrepresenta- 
tive of the party as a whole. 

At times their open hatred for 
Mr. Prentice and all he stands 
for was overwhelming, but with 
the help of a powerful micro- 
phone the Minister for Overseas 
Development forced his points 
across add called on all 
moderates to make their views 
known more aggressively, both at 
the. conference and in .the 
constituencies. 

The meeting wag made more 
difficult for him by two events 
— the presence of Mr. Eric Tom- 
linson, nne of the two Shrews- 
bury building pickets whose 
cause Mr. Prentice refused to 
support, and the distribution of 
an SDA newsletter which accused 
11 out of the 29 members of 
Labour’s national executi ve co m- 
mittee of displaying too sympa- 
thetic an attitude towards Com- 
munism. 

The newsletter, branded as 
McCarthy ism by left-wingers 


and disowned by some Labour 
moderates was staunchly defen- 
ded at the meeting by Mr. Peter 
Stephenson, chairman of the 
SDA. 

In the face of a storm of 
shouts he insisted that there was 
no attempt at smearing the Left- 
The document was just warning 
the Labour Party that the Com- 
munists were their enemies. 

His denials were not well re- 
trieved and some close colleagues 
of Mr. Prentice thought the news- 
letter had been a grave error of 
judgment that left the SDA open 
to accusations of using smear 
tactics. ' 


Picket's ovation 


Mr. Tomlinson, who introduced 
himself as an ex- jail bird, un- 
employed building worker and 
Shrewsbury picket, demanded an 
apology from Mr. Prentice for 
calling Des Warren, the other 
picket, and himself, “villains 
and thugs.” He was given a 
standing ova lion by about 30 
left-wing militants. 

But Mr. Prentice stood his 
ground and contrasted the " di* 
graceful " conduct of the builders' 
flying pickets with the peaceful 
picketing of the miners IS months 
ago. Anyone who bad campaigned 
for the premature release of 
Warren and Tomlinson had 
struck a blow at the rule of law. 
be insisted. 


ran is*: 


\ LStii 


re has EEC doubts 


Dings about British 
of the EEC came 
jm Mr. Peler Shore, 
State for Trade, and 
leading anti-Market- 
jie June -referendum 


- told a meeting of 
■ Market safeguards 
j Blackpool: “ If we 
iath already delinca- 
th the Strasbourg 
d the Brussels Com- 
•n we shall indeed.. 

' transformed into a. 
the European state," ' 
Jr. Shore emphasised^ 
eopening old wounds 


about British ■ membership. Vf. 
Wilson will not be overjoyed -to 
bear one ’ of-' hie ■ TiablneL 
colleagues making unfavourable 
noises about certain aspects of 
it • • - : 

“It would be' wrong to ignore 
the. improvements “ tba£ ; '>Jbe 
Government's. ' renegotiations 
achieved, but it would be; still 
more wrong to ignore the qbmoaa 
fact that substantial disadvan- 
tages remain. • • ' • ; 

'“-The Common Agricultural 
Policy, remains substantially un? 
- changed and the cost . continues 
to fall dispropprtionately, ;upon 
the- United Kingdom." • . 
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’.ontinue to rise , demand stagnates, 
3 ke the ptace of profit- and what is 
ft? . 


>r<v' • 


lady some of our competitors in _ 
;ountry have closed plants and it is 
able more will follow". 



“w i.rVJfclB ^ i. • / '• / 


have no large scale plans a.nd 
al expenditure is being irmited to 
cements necessary due to wear or 
iescence and projects where 

tantial savings in costs of 
uction can be achieved". 


■ • i 




n r : 


'JB >' *■ a- . ±-" . ’ ’• , « 




ssmm 


i Board is making every effprtto 
ce overheads and all operatingcosts- 
equalities are being introduced ■ 
ake the best possible use of our 
active capacity". ” • 

^conserve our resources r Jt has been 
ded not to pay a dividend for the 


nsumer resistance to higher prices is 
ving and those employed iri the carpet 
stry arid particularly the woven 

ion will have to decide whether they 
continue to demand wage increases 
-ch will almost certainly result 

irther reductions in the numbers 
Joyed*. 


m five sombre pofnts made by the 
lan.ofBMKJn his annual review. They 
eg little comfort to anyone- be they 
uses or shareholders . They are . . 


The Vickers tradition for engineering excellence goes 
hand in hand with a constant readiness to meetnew needs. 

So today, as oil and gas are extracted fromThe North 
Sea, Vickers is there with its submersibles to tackle the jobs 

of sea-bed engineering. . ^ : 

Modern offices need sophisticated copying machines 
and filing systems, not to mention office furniture and 
maflroom equipment Once again Vickers is there through 
Roneo Vickers, Britain s biggest office equipment business. 

Highest quality printing needs highest quality 


lithographic plates, and here Howson-Algraphy, a Vickers 
company, is a world leader. 

From the Soviet Umon_comes a call for a special 
machine to test aircraft tyres and brakes. Vickers engineer 
and manufacture it. 

In Canada and Australia, Vickers make the machinery 

on which basic industries depend. 

High technology. The flexibility to meet new needs. 
The ability to stand on our own feet financially. These are 
the hallmarks of Vickers. 




,y but across the length and breadth 




Jsb industry. 


Expansion from strength 


’ fes 1 of tfi a AnnaatHeportof Blackwood Morton &Soi» 
.ridings) Limited can be'ubtairmti from the Secretary* 

• '■ Bumside IGtmarnocfcScoaahd. ' 


Vickers Limited Vkkers House MiDbank London SW1P 4RA 
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ROY LEVn^E previews the. Business Efficimcy Exhibition ajid ^sepy^K 

The boycott hv the mi ltinafion 


ic 


THE BUSINESS Efficiency 
Exhibition that opens at 
Olympia. London, on Wednes- 
day— supposedly the big bien- 
nial showpiece .for the U.K. 
office equipment industry— will 
be missing a number of leading 
companies, including IBM and 
Rank Xerox. This partly reflects 
the recession in the industry and 
partly the decreasing popularity 
of exhibitions, not only in the 
U.K. but on the Continent, too. 

The BEE runs for eight days 
and will include a number of 
new products that were shown 
at last month’s SI COB exhibition 
in Paris, including Redactroo's 
dual magnetic media editing 
typewriter and single-element 
typewriters from Facit. 
machines that are pioneering the 
way to the office of the future. 

As usual there will be a strong 
contingent from the office furni- 
ture sector. This sector makes 
up 40 of the 240 exhibitors, a 
proportion that is considerably 
larger than its share of the total 
value of the industry's annual 
sales. This indicates its reliance 
on exhibitions to sell its wares 
to a much bigger extent than 
other sectors. 


was the official "comment from 
the Office Products Division. 

Yet the Data Processing 
division will have a presence 
at Datafair ’75, the biennial 
conference of the- British Com- 
puter Society being held con- 
currently and nearby . in the 
C'unard Hotel, Hammersmith. % 

There, IBM will give the first k &■*$ ■■**■*% 
U.K. demonstration of its 3790 
Communication System. In 
addition, the company has hired 1 - * ,i ~' J 
three caravans ■ to tour the 
country, demonstrating the 3750 
system. 




New products 


Naturally, most of the 
exhibitors are U.K. companies 
although there is a fair 
springing of foreign entrants. 
But what is important about this 
year's BEE is the number of 
absentees. “The absentee firms 
read like a list of Who's Who in 
the in-lustry,'' comments one 
trade expert. 

It is certainly peculiar that 
IBM, the industry's leader, is 
not showing its face. “It was 
a business decision and we 
found we could use our 
resources better elsewhere," 


The Office Products division 
may not have been quite as 
active as the DP side in bring- 
ing new products on to the 
market this year,. although two 
weeks ago it announced its new 
range of dictating equipment 
and an addition to its word pro- 
cessing typewriters — products 
that were shown at SICOB by 
IBM France. There has been 
talk in the trade, too, that 
IBM's share of the weakening 
U.K. electric typewriter market 
has been slipping.. 

The curious part about 
IBATs absence is - its timing. 
The company that could become 
its main competitor in tbe much 
vaunted word processing 
market. Rank Xerox, last month 
launched its version of the 
magnetic media editing type- 
writer. Even though Rank 
Xerox will also be an absentee. 
IBM could be missing a chance 
to assert its presence. Certainly 
the absence of the big two in 
the industry will detract from 
the prestige of the 1975. BEE. 

Rank Xerox, indeed; may 
never show its face again at the 
BEE. Having built up show- 





Is not meant to he .ah al^T' 
native to the KEE ah^ i& for 
Press only — but the a&r.was 
borne because aU’ but dae af 
the clients of Envoy 1 Public 
Relations- had .already doomed 
not to exhibit at the BEE; . , 1 , 

In 1073 some 68,800, people 
attended the BEE. " ' But ' the 
organisers, the Business Equip- 
ment Trade Association, has 

spent a lavish budget', in 
promoting this week's' show , in 
the hope of pushlng. that- up” to 
77,000. . If they achieve^, that 
target, it wili be againstvtfae 
trends on the Continerjt where 
exhibition attendances have 
been falling for a number of 
years. The Continentals, Which 
do not . have as strong a trade 
Press as tbe -UJ^ V are ipo.rt 
serious buyers at Tafrsr^efi 
though they will ./sometimes 
make a visit a family outing as 
well. j - 


JzT-cis' ,r? r 





Recession 


The -stands go up on a smaller exhibition 


rooms in each of its IS U.K 
branches it now prefers to 
present regional exhibitions 
year round. “ The BEE is 
expensive and gives us little 
return,” was . the company's 
comment. Instead, it presented 
lavish Press and trade launches 
for its typewriter and 9200 
duplicating 'system in Septem- 
ber in -London, although it has 
not publicly 3 frown its colour 
copier which was .supposed to 
have been its prime donna at 
the previous BEE. Meanwhile, 
it has been having some diffi- 


culty holding on to its pre- 
dominant market share In 
plain paper copiers. 

Apart from the absence of 
the big two, there are a number 
of other important companies 
which will ; be missed. The 
microfilm companies, enjoying 
one of their biggest booms 
ever, will not be present en - 
masse following their own ex- 
hibition earlier this year. 
Others on the absentee list 
include Katie' Infotec. Addres- 
sogTaph-MuItigraph, Olivetti 
and Olympia. 


Sperry Remington, which 
withdrew tentatively from the 
word processing market this 
year, may have special reasons 
for not being there, even 
though it has' now developed 
quite a wide range of office 
equipment outside of type- 
writers. But its public. relations 
consultants have arranged what 
they grandiosely call a “Window 
on Alternative Systems and 
Products” or simply WASP. 
Other companies, including 
Dictaphone, will «i*a be show- 
ing their wares. This , viewing 


. . Although the ' ' absolute 
number of BEE exhibitors -has 
risen by 20 this year, theriare 
smaller than in 1973. BETA 
has managed to sell tbe same 
space of 13,000 sq. metres, 
despite complaints about- lade 
of facilities at ' Olympia— in 
answer to this criticism, BETA 
has decided on a new ; venue 
for the 1977 BEE which will -fre 
held at the National Exhibition 
Centre -in. Birmingham. 

*? The reluctance by seme firms 
to participate results ‘ also 
from the current recession in 
most sectors of the' industry. 
Dictating machines- have been 
worst hit with -falls of up to » 
third in unit sales for the first 
half of . this year. ' Typewriter 


sales are also down and word 
processing systems have failed 
to show the growth -that was 
predicted for 1975. . 

in line - with these trends 
m an y companies have been 
cutting ‘ back advertising 
•budgets and one of tbe first 
items to go it money for exhi- 
bitions. *. . . 

Although many of the 
machines that will.be displayed 
can offer genuine qpst savings 
in offices (and this is one of 
the main themes of the, 1975 
BEE) business has not been 
prepared to increase equipment 
budgets during this recession. 
It- may be different in 1977 
when the next BEE comes in. 
But by then, the industry .may 
have become convinced, of the 
benefits' of having specialised 
trade fairs for each sector of- 
tiie Industry, rather than one 
main showpiece. Certainly the 
success of this year's Micro- 
forum backed by in-depth . 
seminars could lend credence 
to that. 

Seminars were one of the 
main features at last month’s 
International Exhibition of Data 
Processing. Communications 
and Office .-. Organisation 
. (SICOB) in Paris. Another 
feature was the serious selling 
—my sleeve Was grabbed - at 
several stands by' over-zealous 
salesmen wishing to talk about 
the J benefits of their equipment. 
Dealers roved round the stands 
talking furiously into hand-held 
dictating units to comparenotes 
back at the office. 

" The French office equipment;, 
industry has fallen behind the 
UJv. and Germany,” explained 
one of the organisers of SICOB. 

** so now we are keen to catch 


op, and many sectors 
lag healthy growth.” 

Although smaller 
April . Hanover -Fa 
attracts over jm. ^ 
year to have a 
the. year’s new i 
SICOB eclipses our m 
Is spread over-83^00, 
and has over i,§gq 
B ut, to gauge by 
attendance; figures ' 
*m. people, it ha 
reached saturation. 3 
space is not that diff, 
the BEE’S charge c 
-S(j. metre' and £28 for 
members. 



Peripheral. 


The main featurt 
year’s, show was'.tbj, 
given to the mtn 
tile French petiph 
mini-computer inriu 
opening the - exbib 
. Minister of Industry, 
D'Ornano, said the g 
was ready to give fina 
tance to those comp ‘ 
were willing to merg.i 
or three groups and »' * 
gets fir exports an,^ 
ment 

The basis for rati 
has alz ’ady been la 
fonnatio.i in 1973 j} 
club of £2 companies 
gether acarount for ah’ 
cent, of rhe industr 
turnover. 

The French periphe 
try, earmarked as 1 
sector, could outpe: . 
mainframe producers 
next .five;, years. T 
reflects the growing'; 
of terminals and 
puters as part of th 
to automate the office ‘ 


The hard economics of catering 


The reasons for stress 


BY EVE MACPHERSON 


BY DR. DAVID CARR1CK 


THE TRADITIONAL British evening trade has been first to lunch for £3.20 a head and in- 
break fast reaching the £2 mark suffer the business lunch trade claims business is already brisk, 
on the executive express may has also taken a substantial The average amount being . 
cause consternation among knock. When you consider that spent, is £4.5)0, which includes 
inter-city commuters. But fei- it is common to have to spend wine, VAT and service. -Its 
low-caterers should be sym- £8 or £10 a head on a meal, it evening package will provide a 
pathi.sins with British Rail id is hardly surprising that the three-course dinner -and theatre 
its battle against soaring costs, top end of tbe eating-out stalls seat for around £6.00, in- 
London restaurateurs are still market (that is, over £5 a head) eluding half a bottle of wine, 
battling to keep prices steady accounts for only 2 per cent of VAT and service, 
to ensure continued patronage the total. The Savoy Group says there 


in the face of inflation, changes has been no drop in lunchtime 

in business lunch habits, and trade In recent months. It also 

the directors' dining room. IT! € El II offers a set lunch menu both 

Whatever a few restaurants in the River Restaurant and at 

may claim to the contrary', the Perhaps the most significant Claridge’s. The River Restaur- 
London restaurant market is trend in the face of these prob- ant offers a lunch of three 
far from buoyant. Not only are lems ^ widespread intro- courses for £4.25, which in- 
people eating out less often, but ductlo'n over the past few eludes VAT but not service, 
they are spending less money month* 'of the prix fixe-busi- Wine is separate and starts at 
when they do. One estimate ness hmch. . £1.85 a carafe. And at. 

puts the drop in business at be- • The Caprice which re-opened Claridge’s Causerie a smorgas- 
tween 10 and 20 per cent on this month as a carving room lunch, including one 

last year, and although the has a three-course executive drink, costs from £2-25. 
- Simpsons in the Strand re- 


Cheap menu 


AYANA GROUP 
LIMITED 









The Annual General ^Meeting was held on 26th Septem- 
ber, 1975 and the accounts for the. 52 weeks ended '29th 
March. 1975, were adopted. 


Turnover 

Group Trading Profit 

Group Net Profit before Tax 
Group Net Profit after Tax .. 
Group Fixed Assets 

(less Depreciation) 

Group Net Assets 


1974/75 

1973A4 

£15,126522 

£12,666.464 

£ 1.021,233 

£ 586.313 

£ 272.041 

£ 127.674 

£ 213.519 

£ 57,135 

£ 4JZ75.910 

£ 4,017.362 

£ 5,088.236 

£ 4836^19 


. At the meeting the Chairman said: 

Our longer terra aim would be to get the profits, subject 
to tax. up to at least £1,000,000 per annum." 

“ We are beginning to see the light at the end of the 
tunnel, and I am confident that the results for the first six 
months of the present accounting. period wil] show a con- 
siderable improvement on the corresponding period of 1974. 
Indeed I think the position is such that the Board would be 
fully justified in declaring, in due-course, an interim dividend 
in respect of the six months to 30th September, 1975.” 

j Lilian hodge. chairman. 


A copy of the Company’s accounts may he obtained by 
icriting to The Secretary, Avana Buildings. Cardiff. CFl 7YH. 


mains traditionally English 
and a la carte at lunchtime, al- 

though it offers M> e^etling -...bottling to keep prfe«rt«fr” 
package of a three-course ; 

dinner and a stall at the Savoy/ . - „ _ . . .. .... 

Theatre for £3.50. . »*"« ** » 8 lowest prl«g to bis 

The Genevieve' Group has a club ' . ilr - , »“^ rd 

budget menu of tbrewourse Elands, secretary of Boodles 
lunch or dinner; including VAT f nd chal ™* n aI 11,8 CNr.Secre- 
add coffee, for £3.50. wlth ^es >nd Managen AssncUtlon 

house wine available from £2.50 f' 8 ™ 5 lb « J 18 8lubs 888 “ Dl ^ 
a bottle. And The Genevieve ?* increased business at lunch- 

itself has changed from a u ? 8 ' , 1 re< *™ our 8v8r8s8 
French to an English restsor- P™ ,or a . re * U > , I e°od lunch 
ant. although owner Mr. Joseph !' lt ^ ,,'V" 8 “ “ Iow 15 13 * 
Berkmann explains this .is as h8ad - h8 sa}s ’. ' 

much because people are de- Other eating places', though, 
branding plainer food these are having more difficulties. Mr. 
days as for reasons of economy. Miles Quest, editor of Catering 
L’Ecu de France and The P aint ? ? gloomy picture. 

Empress are introducing their ‘ ,c ° sts ® re , ^ slnfi so ra ? ic ^ fo1 
set menu this month, also at food and labour—it’s ha\ibg a 
£3.50 and carafe wine at £1.95. tembly depressing effect on 
•There has been no apparent market. And although most 
cutting back in wine lists, restaurants are meeting; the 
mainly because most leading challenge fairly well,-? tite 
restaurantsvbought their current casualties are there, notably 
stocks, while prices were low. a °tong hotel dining rorns-’*; 
However, those with limited Several have closed, including 
space or resources which were dining rooms at the Waldorf. 
unable to lay down sufficient tt*® Hyde Park, and the - Ritz 
stocks are now finding they Grill. Others, like the Pastoria, 
must increase their charges. have been forced to cut. back. 
..One place where the execu- “It is just not economic to 
|tive can be assured of the best keep these places open. They 


~ an experiment bit domestic Jowls." 


are going out of fashion ; eating A YEARS AGO,' ^ some i 

out is becoming a trendy busf-|- Ksearcl1 workers y— 2v9 J 

ness. People want more decor, “ , eJ S® ru ? e ? t 1 . 0U * da ® es ^ c I ••• 

more ambience, and a differ fowIs - ^ batches of ten birds f 1 

ent eatirig out- experience." ^ ere ? se f ^ we « .»»? U HLO 

One notable exception has been to . a fowl disorder. During the 1 IM fclg- 

the Park Tower in ' Kni^hro. tacubstion perioti one -lot was 

bridge, which this month ^ te “ der K>ving*^re; JLi'I \V 

nnonoH tu a ifiTT k qq » but the other tenwere madeto it ' ■ 

reSaSan?® nffS stand about in c6ld water for - - Jf R V 

l^ZsTornfo 8 several beurs. a matter that by ; 

lunches for £1*. ■ - no meaBS . appeaIed . to ^ . 

Restaurants are looking for unhappy creatures. ‘ ■ - 

other ways- of fighting infla- The- results -of this curious ^"££22' 
tion apart from low cost meals, exercise were llluminatirig. ^6rf 

Several have launched advertis- few. of the feather beddetf birds ' 

iog campaigns and some, like feu OR but a high pronortion of C-£ . 

the Caprice, will even go to the involuntwy- paddlers con- ^ Jy' " TV^l'y. 

their customers. Provided there tracted the 1 disease. ■ Jar h 

are 25 or more people, the This experiment impressed ■"gSL. 'if 1 S /^ Pjj W T; A* 1 • * • 

Caprice will cook on a com- me greatly. Whereas 1 Had been • ;5 ^Wrfr t fT j ^ ‘rr Q • 

pany's premises for a director's inclined to sneer at olfi wives’ 

lunch, buffet or reception. tajes involving such _ terms as ^ j a : ' 

It is in this area of directors* "lowered resistance." -in com- • ^ . V . - 

dining rooms that the biggest m ® a i * fith r t J e ^tinkered - . . : an experiment bh domestic Jowls." 

bone of contention lies for the. scientists. I became more - , “ . . . ... .. -- 

restaurateurs whose business tolerant And long experience of general, pnees haVe ; rocketed; can hold the dyke n 
has suffered with the gradual people and their problems has and such minor perkj as Were Bis aim ’must- be. to fr .. . 
upswing of catering in the conrinced me of the superiority once enjoyed have vanished. In the individual and to ', 
boardroom They are bitter of. human sensibility over the addition, red undanciesand fears the immediate soum .. 
about the tar concessions co,d - mechanical logic of *>f redundancy have increased, breach: The company . ' 
afforded the directors’ dining m*®h iD ® employed to master Thus it is not Unexpected that,- is r well-placed in this . 
room Mr Rafael Calzada head ™ a u instead of serving him. in addition tortile increase in as he is dealing', 

of L’Ecu' de France and The Take DUr oW friend "stress ” Physical ills, there has been, a microcosm' wherein : ' 

Emoress and also Chairman of wftich «bnot be diagnosed marked upsurge Jn anxiety areas cab be pinpoint* ' 
ti.e Rnmunteun AsSSSon of muctl Estreated by machines, states. These conditions maul- from interceding in v. - 
Great Britain says “As things Peb fr ,ar * I wrote of the fest themselves in various .ways, cases, he should beabh-' 
stand an executive ’ can snend various forms of stress-reaction perhaps the most common symp- management while pi ■ 
£5 00 in a restaurant on a busi- resulting from acute situations toms include fatigue, loss of professional secrecy, 
ness lunch and not be able to fsuch as railway strikes) and interest in work or play, poor concerns a good plant 
cl al m a penny ba^ Yethecan ? the, effect the chronic national concentration, irritability, in- to set up a small cr 
SDend £25 in his own dlnine ^pression was having on many sonraia, phobias and, particu-; willing and able to me- 

room and that fuJiv Xw- f ? 0p ’ 8 At th8t timi- 1 n ' ,I8li larly ,n women, over-sensitivitv ^j hoc basis to art 

able Another nmblrm i« that tlla ^ . stress-reactinns to minor criticism or aggrava- alleviate stress so soot , 

thev have taken wr best sSff a PP ear ? d t0 b f manifesting tion. leading- to emotional out- symptoms begin to aris 
becai^e thev can offS ti l emselves l&r ^ tiie'fnrm bursts. Not surprisingly the Although valuable. - 

much better pa? and. condT of an w P b y«®al ail- condition is .most common In efforts are little more t 

tions than we ran afford to " ' B,entS ' Du i lng ensu,n " married *'« mcn whose home-life erection of shelters on j " 

ran a ora to. . seven months, such .conditions is unhappy. So long as they of a threatened ca 

In addition to the prir fixe have continued to increase, are. happy at work, all may be Cautious optimism fro 

menu restaurateurs are having which is not. surprising as the well: if "stresses exist li? all ernmental sources is *■ - 
to find new and cheaper menu national gloom has not notice- areas, and the already difficult a few words of eneoiiri ’■ 
items, serve smaller portions, ably lessened. Indeed, what was problems of hnusekeping in- to the effect that sacrifl 
and turn to more simple food, an unpleasant dusk has become crease, then the strain may eventually be rewarded. • 
Mr. Rafrej Calzada speaks for a foggy night in which nobody become insupportable. . wise we shall remain iil 

many ot his colleagues when he has had the wisdom nr temerity The physician can help by unhappy, waterlogged -. 
says: I cannot help tiunking to prognosticate let alone providing counsel, comfort and: which, for all one kwh 
many places will have to be promise an eventual dawn. medicine, but so Jong as the -they been told that the! 

satisfied with a very, very small The office-worker, for many waters of. unhappiness are be released from their 
profit margin in the year reasons, is more benighted than allowed to rise, the. time must eventually, might nol 
a ^ eat *- most. Fares are shooting up; come when his medical thumb shown so high a morbidi; 
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Ran Am’s First Class dining room to the USAThe highest cuisine in the world? 


Probably. ■ 

The service-fastand friendly. The atmos- 
phere-relaxed. And the food-superb. 

Savourthe delights of freshly cooked roast 
beef carved at your table. Or Escalope of Veal. Or 
Turbot Aurora. Or Chicken Maryland. 

With.a fine selection of wines, liqueurs and 
aperitifs to choose from. 

And whether you Sy 747 and tak e advantage 
of our dining room or travel 707 First Class, these 
high standartls never vary. 

Book a table when you book your First Class 
ticket, and vou’ll find flying in Pan Am's World to 
New York leaves a nice taste in your mouth. 


?AlO Aiv\ 




A IVE 


TAKE A BREATH OF FRESH A1RWYS. 

Phone Pan Am on: London 01-734 7292. Birmingham 021-236 9561/2/3, Glasgow 04 1 -243 5744. Manchester 061-332 7c2=. or see /cur (cca! Travel Agent- 


T- <Q<v. 
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The floating of the pound and other major international 
currencies has had a major impact on foreign exchange markets. At the same 
tune difficulties have arisen in the world banking sphere, and questions are now being 

raised about the need for regulating dealing activities. 


ales 
r a 
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me 
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,pect there is no doubt 
potential implications 
- n exchange losses in- 
rfae floating of the 
•)y in 1373 were, not 
realised at the time 
n central hanking or in 
l change market circles, 
f/ijj of course been ex- 
i'.jhf floating before. The 
r, which was to prove 
as that no date was 
esumpiion of a return 
.rate system. In tbe 
7 ■ floating regime has 
• i*-T since. . 

."?arly days of floating, 
■l^joncern on tbe subject 


was . that international trade of banks, of course, did not 
would .be hampered insofar as suffer~either because they had 
companies would be reluctant never been in tbe habit of 
to enter into contracts on which maintaining open positions on 
■ they -could not predict the the foreign exchange markets 
return Concern on this issue — anyhow, or because they saw 
which lias not proved wholly the dangers early enough and 
unjustified — was probably one took adequate steps to counter 
factor obscuring the other big them. With the mounting evi- 
implication of the switch from dence of the huge losses which 
flared to Boating rates, that were possible in this business, 
operating in the foreign most banks have since then 
exchange markets became a adopted a policy of keeping 
mueh more risky, business, their open positions as small as 
Almost overnight it switched possible. Turnover in the 
from offering an almost fool- foreign exchange markets has 
proof route to high profits to a slumped — though in such an 
potential loss-maker of stagger- uncharted and dispersed market 
mg proportions. - no one knows by how much-* ■ 

Under tbe fixed exchange “* “T 01 * on u 

rate system, cental haute could hv 

orl “ re * K 

a S httned “P considerably. 

that a general movement for or As far as foreign exchange 
against a currency offered sure itself was concerned, the various 
profits. Under the floating rate losses experienced by banks 
system, there', was- mo. such threw up three separate prob- 
guarantee--Jndeed; on-oraasions lems. One, the legal situation 
since then the- central banks are if a bank goes bankrupt after 
thought to. have ■ intervened the technical tuning of a spot 
precisely in such a way as to deal but before all the transfer * 
ensure that people tating.posi- of funds have occurred, was 
ttons on foreign exchange would irrelevant in the case of all but 
lose out one of the foreign exchange loss 

The result of the change has situations, that involved with 
emerged .only too clearly with the closure of the German pri- 
the announcements from banks vate bank 1. D. Herstatt The 
that they bad made large Josses other two problems were the 
on their foreign .' l exchange adequacy of banking authorities' 
departments. The vast majority controls on banks' foreign ex- 


change operations and the 
adequacy of bank managements' 
control over their dealing 
departments. 

Of these three, the first has, 
to all intents and purposes 
been solved. True, the British 
merchant bank HiU Samuel is 
still in litigation with the Ger- 
man Bundesbank over a claim 
arising from the technicalities of 
the Herstatt closure. 

But so mind-boggling were 
the implications of spot foreign 
exchange deals being halted in 
mid-stream that it seems out 
of the question that such a situa- 
tion will ever be handled in 
the same way again. 

The closure of Herstatt and 
the way it was handled did now- 
ever have major further impli- 
cations beyond the legal situa- 
tion on spot foreign exchange 
deals. Banks all round the world 
reviewed the limits on positions 
they maintained with any single 
bank both in terms of size and 
maturity. The consciousness of 
the need to constantly review 
limits has remained. 

' Action by banking authorities 
to control foreign exchange is 
clouded by the fact that the 
authorities have not one hut two 
motives in sight: to ensure that 
there are no large-scale bank 
losses in future and to prevent 
banks Caking positions for or 
against their own currencies- 
Tbe most successful of tbe 


authorities in preventing foreign 
exchange losses during the last 
two years has undoubtedly been 
the Bank of England and the 
fact that it traditionally kept 
such a close eye on foreign ex- 
change- operations in London 
derived - solely from the 
decades-old need to protect 
sterMBg. Many of the new regu- 
lations in Switzerland can be 
traced directly to the autho- 
rities’ concern over the Swiss 
franc/dollar exchange rate. 

But as was quickly admitted 
by the banks themselves, there 
was and is little the authorities 
can do in the last analyses to 
prevent foreign exchange losses 
being made. In practice most of 
the effective initiative has come 
from within the commercial 
banking system itself. On the 
one. hand, tbe scale of the losses 
announced made bank manage- 
ments more conscious of tbe 
foreign exchange, on the other 
the contraction in the turnover 
in tbe market has itself been a 
contributory factor in making 
losses less likely in the future 
than they were in the past 

Moat of the losses which 
banks' reported on foreign 
exchange were attributed to 
“ unauthorised " operations by 
dealers within the loss-mak- 
ing bank. The closer involve- 
ment management with the 
dealing community is expected 
to go some way towards prevent- 


ing characters who were likely 
to exploit their position from 
being employed in the first 
place. It has also resulted in the 
pressure to make profits being 
taken off the dealing community. 

There is no doubt that until 
even 15 months ago dealers on 
many banks felt that in order to 
get promotion they had to make 
increasing profits; the tempta- 
tion to “ take a view ” is dear. 
The greater understanding of 
the risks involved in foreign 
exchange trading has 
undoubtedly eased this pressure 
on dealers in banks where it 
existed. 

Certain concrete measures 
have also been taken to reduce 
the opportunities for dealers to 
exploit their position should 
they be so minded. The respon- 
sibility for sending out the con- 
firmation slips for deals has in 
some cases for example been 
moved from the dealing room to 
another department. 


The contraction of turnover 
in the foreign exchange markets 
has taken effect by reducing the 
likelihood of inexperienced or 
even corrupt dealers being em- 
ployed. There is again no doubt 
that tbe very rapid expansion 
of international banking during 
the 1960s put considerable pres- 
sure on available dealing 
talent-^ number of banks 
admit freely that some of the 
people they employed in their 
dealing departments were not 
all that might have been wished. 

Finally, the experience of the 
past couple of years combined 
with the cutback in turnover in 
the market has introduced an 
element of self-monitoring into 
the dealing community itself. 
In the past if a dealer saw 
another bank operating on a 
large scale, he might have 
wondered — might even have cut 
bis limits on that bank if it was 
a small one, as a number of 


banks did in the case of Herstatt 
long before it was closed. But 
be would have been unlikely to 
take further action and if the 
bank concerned was large and 
well known it would, more 
likely than not have been some 
time before any generalised 
questioning happened. The 
experience of Lloyds' losses 
through unauthorised dealing by 
staff in its Lugano branch was a 
particular example here. 

Now. if a bank or one of its 
branches were to be seen being 
much more active than usual, 
questions would be likely to be 
asked quickly— and an unofficial 
check carried out with senior 
staff in tbe bank's bead office. 

All this said, it is clear that 
the potential for some losses on 
foreign exchange ' business 
remains. But there is no longer 
any fear that the international 
banking system might be en- 
dangered by foreign exchange 
operations. 


Coping with the oil funds 


*? EXCHANGE markets : risk of crisis - implicit- Jn‘.‘ large orgamsatioas. 

.’r~v< id -up . with - ; heitabte -.money /movements, thg polities;, fill the signs are that the oil 
' \jfce impact ojf the of -the oil' States . in handling. States,- drawing .on Western 
.v ln the oil world in- ithelrpetrp-dollarxurpliiseshave financial advisers and operating 
the past two years' played at least as great 'i : part through . some 45 leading banks 
i g of petroleum prices in safeguarding the' monetary —known as the “ golden circle " 
si . Bast and other pro- system against shocks from ‘.be —have! not -only proceeded with 
: ^ ates - And there seems movement of. oil fuiids. care id- placing, their funds but 

reason at present Genera Hy ^waking, the pro- have held them' quite largely in 
* should not continue ducer nations,, have eschewed centres with which they have 

even if the. much-dis- ®*>y attempt .-to , switch large, been traditionally associated. 
“ petro-dollar ” sur- ftmds abont in quest of the last Thus, Nigeria and the Gulf 
jntinue to .fluctuate of gain and have paid states of Kuwait, Abu Dhabi 
th price and economic distinct regard to the need to and others, all with long-stand- 
preserve the stability of the mg- British connections, ’have 
ring that the unprece- monetary system.*- - continued to hold a substantial 

‘ price upsurge has 1x1 th* 5 cautious policy, the proportion of their accruing sur- 
. . off funds from a attention paid to high-level ad- ptoses in sterling in London. 

of users, correspond- available from such leading * 

" sting the oil producers’ financial centres as London and, ASSUTSII1CC 

‘ to S95bn. (£46£bn.) in Ne * Yor f^ At the same time, there is 

1 their surpluses ^ tong^Wxs^ doubt ^ Nigerla and 

27$ bn.) last year and “<* tr ?^ lg 4“** Kuwait — both very large 

e 345 bn. (£22bn.) m SfJSLiI!!* certa,n sterling holders— have this year 

• ■^ermtional moaey ; Contment^^counm^^ . . . . kmtedjor certain reassurance 
have adjusted to the ^ ad^^n ^ couree. deploy- ^ . British pou^ would 
cycling " with remark- men 1 °* funds has had to be 


disruption. 

have been no acute 


carried out with due regard to ““S* ^ 

the realities of the world Seen- 

limited'®^* to ensure that the major 


Utti s.rswruj auu tue imuiicu -t- 

number of markets capable of™*™ Kuwaiti holdings 
- - - S.O.V v. — running mt0 several hundreds 


xebange upheavals of and veiy 

familiar in tgmw number of markets cap 

™ of rt*S. £££■ * 

pee of payments pieob- Th£™ :a * *** being withdrawn was 

tabte Britain-™™ order a single whole, tseTta ^ y one fertOT 


tably Britain— came 

nful pressures. In part , ‘ 3 a , y cr3> 

been due to. fee tiph of Britain's anti-inflationary 


is ‘a very real sense in trtildCTS* 

n-.i Pm&og th is summer’s adop- 


igainst crises afforded policy. The sharp np- 

them— the funds in question ^,— 


aatrng rates system of 


ss.“S5- -s- EZ&isiiSE 

S. in Ju& «m he seen in 

g^dita^heeTUil 

^ ‘“’"vhMh t^uSStelly linked with 

tie, rather than hy an ™^S.aXld^S^e bSS A ? bla ’ 

rom reserves through 5 w tBe world's largest od producer 

i a fixed rate: of the snf^v. ^ ** biggest surpluses, been 

■ £ttr «d the fir T associated with the U.S. Accord- 

unpact of the oil crisis b ^ f Dlacine tbe oetriH :mgly ' Saudi surpluses — nearly 
V consequent deteriora- ^0 bn - ** ^ year’s $56bn. 

year in their balances ^ b thoneh tidal^-have tended to be held. 

..-ents — has been to a ^ b^a^b' '» *** ere hugely paid, in 

ble extent mitigated ^ “ £ ™ something of a 

scycliog of the “JetTo- “ ‘“S* 11 ™, bkw to ateriiog when, at the 

surpluses into the graauax,y * beginning of this year, the 27 

id the dollar; the most per cent of Saudi revenues 

■ied currencies. RCCYClIHS whi<Ji . bad up tfll then been 

.^-^•ssing the impact of the - J - - . paid-in sterling, were required 

/^revolution, it is fair to “ Recyc&tg ” is the word ex- to he.paad_.in dollars instead, 
one prominent result pressing the fact that, however _ _ Tgg year, the impact 

i its dampening impact great the diversion of funds of tfre total petro-dollar sur- 
-i economies - of flie from owners in the Western, pinge^' bag been somewhat 
1 i industrial, and nations to the less-developed reduced, as their volume h.is 
)g, countries, pushing Arab world, the cash itself must contracted compared with last 
er for a time, and the be held in some useful currency., -Estimates suggest that 

eeply, into payments Inevitably, therefore, *«®'. -only $16.7btt.*of funds for in- 
petnwlollar cash has largely" vestment accrued in the first 
. has restricted world fo™** the ffl08t pro " : iialf of 1975, against $22.5bn. in 

■fl&y _in turn, somewhat minent currencies — the poufld.thb same p^t.of last year. This 
foreign exchange trails- and €he. dollar — together with is'due both to the slowdown in 
and activity of the the EnrocurreDcy market coosumption caused by high oil 
e market in .some through which mosey can be . pricen. a q d to fhe use 

'placed short-term In outlets in Tg vw\ (tes' for the oil states* 
st tbe recession hack- various currencies, with cover own . developiaent. 

. difficulties have also against exchange risks. . .-Jt has - meant a considerable 

sxperienced by some The mkrked stress in these <Hadhntion so far in. 1975 in 
as ' was shown by the outlets can he seen from the d». impact of petro-doUar sur- 
of the L D. Herstatt analyses given in . the Bank of pluses 7 iitb world markets. Abu 
in West Germany and England’s Quarterly Bulletins nf Dhabi: was virtually ceasing to 
ibles at the U.S. group the deployment of the oil states’^ inyesL- for a time at least, 
i National Baste ; Th^e surpluses. Out of the $5flbh. Kuwait Hvas accumulating sur- 
upsets have caused a total, last year, for instance; jjhiste at a lesser pace 'and Iran, 
of other countries to $21ba. was Kdhl in. Britain thoagfastiH receiving substantial 
their exchange controls. ($6bni iia strafing and a larger. rovemi«/was, re«iierging as a 
, to torce in Britain $ia>n. in the active EurtHnuv borrower bh world maikets. 
iray that has constituted rency market), $llbn.. in the: con- 

Ihened defence, agaiasf UA, J20biu in other spates'; sumption ’ and of recession 
it speculative excesses.. . ; . (chiefly. Moslem countries being. : tpgether wife inereasing exports.! 
‘the regime of floating, aided by -.Middle East natiom). - to,the. oil' countries, has, on the] 
ys helped to fead;qff the and $4tm, ' . in - interoatioitM -p^^ been thai tiw tbcaij 


rains mvoh?ed in any 
-way movements of 
o or nut of currencies 
absorbed by the ex- 


i 10.4 bn. balance of payments 
deficits of the leading Western 
nations in the Second half of 
1974 were transformed into a 
combined surplus of $7.5bn. in 
the first half of this year. 

However, the- effect of the 
new increase in oil prices in the 
latter 1975 months will be 
agaln to boost both oil revenues 
and 'surpluses, perhaps bringing 
the 1975 total to something up 
to $45btL The pressure to Invest 
surpluses could then rise some- 
what though certainly- not to 
last year’s levels. 

In movements of exchange 
rates themselves, it is difficult 
entirely to distinguish the 
effects of the petrodollar flows 
from other factors. So far as 
sterling is concerned, it Is 
likely that the counterpoise of a 
strong intake of petrodollars 
last year — when a £3.75bn. pay- 
ments deficit had been incurred 
— helped tbe exchange rate and 
prevented tbe average deprecia- 
tion since December, 1971, from 
deteriorating more than from 
17.1 per cent to 2L6 per cent 

So far this year, there has 
been a more rapid deterioration 
to more than 28 per cent, a 
trend which probably owes 
something to Britain’s reduced 
share in a smaller flow of oil. 
surpluses, as well as to inter- 
national concern at the pace of 
Britain's inflation. 

Sterling’s share of the oil cash 
has certainly been felling. And, 
while tbe percentage of oil 


money .©aid in pounds, having 
dropped?; . sharply, for partly 
accidental reasons between the 
first two 1875 quarters from 16 
per cent to 11 per cent. Is 
expected, according to the Bank 
of England to recover to 13 per 
cent in the second half of the 
year, this will be considerably 
less than the 20 per cent share 
in 1974. 

The dollar, by contrast with 
sterling. has tended to 
strengthen sharply, reflecting 
.both the strong recovery of its 
payments balance, hopes of 
industrial revival and perhaps 
also the fact that after a poor 
inflow in the first quarter, the 
U.S. has lately been receiving 
the same 20 per cent share of 
pecro-dollars as in 1974. 

Some of the major oil States 
themselves, including Saudi 
Arabia and Kuwait severed 
their previous link with the 
dollar during that currency’s 
less happy phase earlier this 
year and now link their curren- 
cies to a range of those of other 
countries. 

The future will show how 
effectively this . system is work- 
ing out. It will also increasingly 
highlight the moves now under 
way towards developing 
financial centres, in the Middle 
East itself, of which the British- 
Iraoian financial conference, to 
be attended by the Chancellor 
of tbe Exchequer in Tehran on 
October 11-12, is a symptom. 

Margaret Reid 


Tfou can get on the inside 
'Latin America with 


ABANK 



We are a consortium bank with geographical specialisation, having been 
established by 15 leading European and Latin American shareholder banks 
With a wide geographical spread in both continents. We arrange loans for 
major Latin American borrowers and make others posable by our support 


EULABANK 

Enro -Lattnaznericazi Bank Limited 

Gfflett House. 55 Basing hall Street London EC2V SEN Tel: 01-606 6141/01-606 1168 Telex: 8811641 

The banlds shareholders are: 

EUROPE Algemene Bank Nederland NV, AMSTERDAM Banca Naricmale del Latvoro, 
ROME Banco Central SA, MADRID Banque Bruxelles Lambert SA, BRUSSELS Banque 
Nationale de Paris SA, PARIS Barclays Bank International Ltd, LONDON Bayensche 
Hypotheken- und Wechsel-Bank; MUNIC H „ Deutsch-Sudarnerikanische Bank AG, 
HAMBURG Dresdner Bank AG, FRANKFORT Osterreichische Landerbank AG, VIENNA 
LATIN AMERICA ■ Banco de Colombia,' BOGOTA Banco de Londres y Mexico, 
MEXICO, DP. Banco de la Nadon, LIMA. Banco do Brasil SA, BRASILIA Banco MercantU 
de Sac Paulo SA, sAo PAULO 
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For specialist service, call Hill Samuel 



Competitive quotations axe 
given for transactions in all 
laeding curreaodes, spot and 
forward. .. 

Currency: deposits are accep- 
ted for fixed periods and, in 
the case of US dollars, by the 
issue of negotiable Certificates 
ofDeposit 

For expert advice on all 
foreign exchange requirements* 
Senior Foreign Exchange 
Manager Peter Whitham and 
bis dealers canbe contacted 
directly on telephone number 
01-606 8383 or telex 88847L 

Hill Samuel & Go. 
Limited 


100 Wood Street, 
London EC2P 2AJ 


US 


fipfnnn* Fara gn TP-vrfr arm** Piter Whitham fpd.rtift Hill Strand. tfealflS fltMxkinthfi bank's 'dealing rofflrp. 
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IT WILL BE many years before of broadcasting users 9 secrets: rest exposures in spot, sad drastic action— Was the decision 
the reverberations of the Lloyds to the contrary since their forward transactions virtually on to replace the IBM 370/135 by 
Bank Lugano losses and the security is generally much demand so that, whatever the three DEG U/45 machines in an 
comparable financial disasters better than that of run-of-the- currencies, all risks '. are Arbat' system, ' ta£en by Klein- 
suffered by Belgian and German mill computer users. But banks covered. wort Benson ^ariy this year, 

backs are forgotten. are ultra-sensitive on this point In the system. Based ! bn’- Kleiuworts- found that to go 

But it would not be wholly and do not like to go outside Digital Equipment taiporation's-'Mkltos for all its operations with 
true to claim that full compu- with information valuable to PDP-11 computers each dealer the 1 35 would take too long and 

terisatloa of foreign exchange competitors. is equipped with hJs own display Be: t°° expensive— so it went 

dealing offices with a land line r^g peg package and service screen and communications key- real-time with .Arbat. And not 
to head office in London or else- g jves management frequent board through which he talks for twopence. .either since the 
where would have prevented ihe * d easily obtained information t0 t&e computer. As instate- total system (commercial bank- 
fiascos. The market moved so 0 _ Dos jtions as well as a con- tton® concerning new deals are ing, loans; and ‘ deposits, 
quickly that it would have re- etant flow of data for the dealing entered from several keyboards foreign*-. <;, exchange) would 
quired acute perception and rooms and their back-up opera- the control programs instantly ultimately cost film. to set up. 
constant surveillance from the L 01j& j t j s one of ^ update all previous information The Arbat people have addedj 

centre to avoid disaster, given ^ if not the first, and has in memory. Added to this, the message switching and com- 

that the dealing points were :j 0Used enough attention to con- equipment provides cumulative municataon vHth the swift bank- 
allowed to handle large sums. ils originators that they balances, oversales^ dealing ing network to their repertoire 

Now. however, one group s h 0 uW develop it into a com- P rofits and deposit margins so and it -is probably appropriate 
cfaimstohavedesigriedaspecia- nlete banking package. This ' tbat senior management can to underline. 1 at- this point that 
lised service which puts an end pcs is working on at the ' ase toe “look-see" facility to ability to write good software — 
to any danger of financial moment with NCR in an nn- * ee P a running check on what placing hh excessive load on 
disasters such as have occurred, precedentea move to carry out is happening. Linking the pfo- limited edacity processors— put 
Originally developed for use by esseT1 tial accounting func- tessor of 1 the Arbat system Arbat on. foe map.- . The end- 

Charterhouse Japhet— merchant for a bank “ oot-oLhouse " (ARBufonot LATbam) to a result has relatively little to ao 

banking arm of the Charter- _ t • central computer presents no with the actual machinery, apart 

house group — it is now being • problems. Now that banks in- from taking its reliability for 

offered as a package of pro- creasingly seek to serve the granted. This, situation will be 
grams running on an NCR com- J^XPOSUTGS • meeds of the international repeated more ; frequently as 

puter at the latter’s own service r tourney market they need to. time goes by, and not only in 

bureau (Paternoster Computer But without going Into the ifauuHe arbitrage as .expedi- h anking ! • 

Services) and has found a conflicting and debate-worthy rtfously as possible. 

number of important users, claims of the service industry . Time is of the essence- and • 

Bank of Scotland and Chase versus the dedicated in-honse -this is where a real-time system JL allgcUl . 

Manhattan branches in Europe computer, since only the user gains over an on-line one, not fn . 

as well as Manufacturers Han- ultimately ‘can decide what to mention any other possible nf ™ 

over Trust in London have suits him best, it is only fair to solution. To take advantage of 

adopted the package, called point out that such dedicated available funds the dealer has to SSrS h 

FEAMIS for short systems have been available be constantly in the picture as 

/One of the reasons why com- since before the Lloyds disaster regards reserves and trading n K SKffiSp 

puter bureaux as a whole have and that the first one to be positions. And since every bank “f* Hr: I hrt L ,J! 

been slow to develop and mar- talked about in London was the -has accounts with other banks comet 1608 Britis£desig7ed and 
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65-66 Queen Street London EC4R 1 EH 


Dealers in foreign exchange 
and Eurocurrency deposits 


H.Webb 

Treasury Manager 

P. Carroll 
Chief Dealer 

Telephone: 01 -236 2144 
Telex: 883783 


with their attendant support 
Working mainly over the equipment will be in operation, 
telephone, the dealer can use The operation involves the pro- 
tile screen to obtain any Fact vision of set and variable rates, 
(from the above repertoire in no commission and calculation faci- 
more time than it takes to key fities, together with printing and 
pin the relevant file code, know- recording exchange .transactions 
ling that the information hs in as many as- 170 different 
•absolutely up to the minute currencies, 
and not several hours old as it Each computer: controls np 
wo ?5 j? e on a Batch system, to eight display terminals at as 
Aroats expertise has been many cashier -positions and the 
recognised, among others, by result.wfllbe twgive Cook’s 
Bankers Trust which njmg. a great time^vinHCh bahmcing 
a specially modified version of tills. speed work A foe tiH posi- 
***25; ^change package as tion , prov ide curiency stock con- 

th t0 a °T, .“P" tail automatically, and 1 general 

chy ge c outrid s^’stem which accounting and auditing' data. 

-• So far Comet has sold some 
fame computer for seven 200 of ftis ^ o{ tenJtinal ^ 

I?"* .J - exchan »« 25““ its success In this area J Jias 
" *52 T*? 1 ? s ? in attracted -the interest of the De 

fZ whlch ~ La «ue organisation, itself 

deeply involved in butinerad 
pnters costing a mere fraction culTency worK 

mafiSJ J® . ,The agreement . covers 
m three-month initial period of 


INTERNATIONAL 

ECONOMIC 

CONSULTANT 

T revor Underwood, formerly with the Bank of England. di» 
IMF and H.M. Treasury, offers advisory services on exchange 
rates and international economic developments. 

IV, Emanuel House, 

IS, Rochester Row, London SWIP IBS. 

Telephone 01-834 0997. 



The Comet terminal at Thomas Cook's for^gn exdumge room in London. 



A RECOVERY from the world flgares pdlffished by*the &nfc In the first quarter _ the - ^ ~ ~ i£ 
recession now appears- to have for International Settiements. banks’ net foreign currency bor- 
replaced the struggle against appear at first sight to: indicate rowing from oil exporting coun- “^ iw ilr 
inflation as the main aim of the a dewing down. The gross tries rose by$L6bm, to$17.8bn.. *hp#a2 

industrialised world— with 'the external foreign. - currency but there was a drop in net i7, w 

exception of countries like the liabilities of commercial- banks^ iiablUties to this group between " 

UJv., that is. Moves to boost in the eight European countries Tnid-Febraary mtd end-Marcb, S > W ge 10 
trade have been made in many reporting to the BIS (Belgium- which was strongly influenced n ilT1 «* Tni7 
European countries and by the Luxembourg, France,. Germany, by the timing of oil royalty pay- KUflaWaY 
Japanese, and the Euro- Italy, Holland Sweden. Switzer- m exits. . T+ . . . . 

curreircy market is likely to land and the U .K.). expanded by According tO a forecast in the i^e^f centrel S 
continue to recover as attempts 46bn. m the first .quarter of annual report of the Interna- ’SSL 

uona, FmL W cowmioa Ihe 

There are already signs that SMbo. an tiie foura-quartoof needs of the developing .coun- year in order to fin 
the UB. economy is beginning 19 <4. However, after mafang tries for capital are greater now ^ GoJe^nmit 
to move forward again, hence broad adjustments for currency ^ they were wh^ jEurtHmrw 
the recent strengm of the valuation chanps aod for . the lending reached its peak to pay I ncreSw w 
d ° Uai - the reduction m building . up of ndm mb- early in 1974. It.wfll stiJI not worked ta&EuE 
interest rates in Europe and turns the BIS considers tfia* tiie ^ easy f0r them to raise aR itSJv gf J 

Japan produces the desired underlying rate of growtii was moDey theyneed, however, dimatefor mSUtoi 

result then a considerable probafag significantly faster in as a deterioration in the SSSfw not ^ « 

increase in Euro-currency the first quarter than m the t of ^ ^ dd to tteir JJ* : J* « 
business can be expected. fourth. ^ .. ■ requirement.. Net lending to 

The risk of higher inflation, . - v countries outside the reporting i^ued a new f400m' 

however, in countries ^ch ROValtieS •••■:• p and i he J^- ^ ^ ^ sto^a to mop up son 
enjoy a considerably lower rate $5bn. in the first quarter. surplus liquidity in th 

than that of the U.K. could The major oil producers, nf During the ’second 1 quarter system. The 1978 n 
limit development since the the Middle East. Were the main newly announced medium-term dale is attractive to t 
growth of the Euro-currency sdnrce. af these funds, supping credits rose By 30-7bn. to which becausn of the 
market in the past has been $3JJbn- The iimited data Avail- 34.6b n.. the highest since the D f deposits and the In’ 
named as one of the contribat- able on the market for the second quarter of. 1974. -Loans f or lending have be 
ing factors to world inflation, second quarter and lalefc sag- to developing countries accoon- esxceotionallv liauid w 
The collapse of Herstatt Bank gests that the market continues ted fwr a sigmficaht part of the is ^ re g erf< 

last year had a sobering effect to recover, though expansion rise. leveJ 0 p> nmxldil 

on the market and although the has been at a slower r|te. In The U.S. borrowed $2_2bn. Euro-currency mark, 

international . monetary system London, which accounts for 50 less from the London market in j™- intematioi 

has coped fairly effectively with per cent of toe market as toe first quarter as demand for ^eir intt 

the huge increase in oil prices, measured by the BIS, tl*e banks’ credit eased. Included in the lending in the fare 
there still remains the prob- foreign currency liabilities rose list of heavy users of funds were reduced demand for 
Jem of the expansion of world by $libn- while deposits from Japan and Eastern Europe. ^ domestic sector. ' 
money supply. One major com-, abroad increased by S24hn. which borrowed . $I.7ba. and j e vel of surolus fiiiw 
ponent is the Euro-money stock. Domestic deposits - however Slbn. respectively. From tiie domestic banking and’. 


autiioritieg zetnraM 

me recently discon? 
coal d^jodts in theea* 
of 4he country. This” 
Ifre region' of '8200 hl 
Eatiesn and North & 
rowers have recency r 
loans.of over $L3bn^ 
firtd-tiine Bortownig b 
■ and Morocco. 

More large loans < 
or over were annauho 
the . second quarter of 
. there have also been 
a slight lengthening 
within the five- to i 
range. U^. banking t 
the second quarter is 
con tinnln g if slower: ; 
the external foreign 

liabilities of the Londc 
la the first qiutrter tl 
the . market in tl 
measured by the -bat 
foreign currency habi) 

by 56.7bn., mainly fe 
the larger deposits V 
cwntral banks. 

Inter-UJEL bank 
which declined in * 
part of this year, 
increase at the end 
recovered later. Aboo 
the banks* increased : 
was lent to banks a 
abroad. • 

. The Government 
made the final drawn 
$2ibn. . Euro-curren 
arranged last year, an- 
reflected in figures 5 
rise of glbn. in lendii 
residents other tba 
Suggestions have be 
recently that the ui i j 
ties may be consider/ 
a fixrther large 
loan, since 'the 


-of the price of the 
-machines generally used 
centra] banking operations. 


Network 


jnHabaration &i design and 
marketing to be followed 6y a 
/further three months if good 


which is now around $230Bn.. (other than from UJC banks! Eastern European, bloc one of 


well over, double the figure at which had risen towards the Comeco&'s most active 
the end of 1972. . .. . end of the first quarter as 611 rowers tills. -year has 


currency market will ’ 


Since the end of 1974 there, companies prepared ? to pay oil Poland; Only a few' weeks after 


has been a significant revival in royalties. felL after the pav- 
Eurocurrency .. activity, though ments were made. • 


a 5240m. loan was concluded for 
copper development the Polish 


J^ r ~ remain, a major stir 
beeD world inflation for *r 
to come. 

Colin 


. progress is made- Close and- con- 
This is, -of course, where finned collaboration' with a 
the present great computer company as well known world- 
debate is- tangent- to the cur- wide as De La Rue would -give 
rent topic. It is possible, it is Comet an entree to an enormous 
indeed simple, to import a dedi- market It need not be limited 
cated small system into an to a foreign exchange speciality- 
operation hitherto dependent on . one easily, available service 
a large central computer. But will even allow dealers to dis- 
tzsers are becoming aware that pense with the need for constant 
the big machine can turn into telephone calls, or . at "least 
an old man of the sea and that reduce this requirement ' very 
every attempt to change systems considerably. It is the Reuter 
running on it or make a radi- Monitor service which permits 
cal alteration id working users to obtain the latest money 
routines, can result in massive market quotations from leading 
expenditure ■ or protracted banks These quotations are con- 
delays— frequently both. tributed to Reuters by the hanks 

users, therefore, C3n not oc fhernselvps and anvnnA whg hac 

Mamoil tor tWirtVincr ¥hnt Aizfri meni5e|VBS aDU anyone WJie nah |lw ~ •'«/ uccu ^ v*. utou uui \u&wu 

a disp,ay console installed can land settied exchange rates until chosen to act as the main deal- the great proportion of world rule - brained 


.4 • • . . - . _ 

Challenge to Londoi 


The official policy here was lending would come 
epitomised almost a decade ago there had previously 

selling a 


buted processing, where each money rates in many 
company function has. its own colintlies on demand . «. ] 
smaU computer which wUl The service provides ? Monitor 
transmit only revelant data to Directory which enables: sub- 
lts stabl&mates and to toe senbersto feed in requirements 
small central management com- ^ raeans of a simp i e code 
puter, is the way they should tapped out on the terminal key- 
be going. board. 

A striking instance of this T 

kind of thinkiag— followed by • lea crCltOCtecS 
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- The Bank is a wholly owned subsidiary of 

BANCO NACIONAL DE CUBA. HAVANA 


With the expansion of the 

FOREIGN EXCHANGE DEPARTMENT 

We offer to existing -and potential customers a 
Comprehensive Banking Service* 

Contact: G. Major, Dep. Gen. Manager, 

HAVANA INTERNATIONAL BANK, LTD., 

MARKET BUILDINGS; 

29. MINCING LANE, 

LONDON, E.C3. 7EE. 

General:— Tel. 623 9402 Telex 886577 
Foreign Exchange Dept.: Tel. 623 7962/9. Telex 885315 


THE LONDON foreign exchange the modern role of the London 
market in more leisurely days in foreign exchange market. 

living memory met at intervals This role has been formed in by its decision to stop traffic In ing and 

of a few days on the steps of the recent years by the emergence sterling finance through bills of exchange. 

Royal Exchange, across the of the Euro-currency market, exchange for trade wholly out- Careers masters, 
road from the Bank of England, Why London should have been side the TJ.K. The concept of need not discourage tl 

. _ , . irtion of world rule - brained pupi 

the following meeting. ing-centre for a market which trade financed through London taking up a foreign 

These were tn some ways the has grown from a barely dis- which “never . touched the dealing career: it is 

greater days of London as an cemrble amount to a marker shores of this country’* had dealers may expect * 

international money centre, involving some (LS-$200bn. in become almost a watchword for methods of operation 
They have gone as telecom- 20 years is a matter largely as&o- the steebgth of London's role in from the old ones, 
mumcations, the expansion of dated with the factors outlined, international finance, even if by The way in which 
world trade and the decline of , The flow of U.S. banks into the time the Bank stepped in has maintained a lead! 
sterling as a key currency have London in the 1960s, which K had become a matter of a few national role in spitr 

come in. _ earned Moorgate the nickname teas of .million pounds. declining role of steriir 

There has, , however, been a °f *' Avenue of the Americas ’ is The Euro-currency market not, whatever is happ 
more subtle change. This is the an . indication of the way in had by the time of this' move dealing methods, be al 
switch in the foreign exchange which London became the main developed to ' a role which obscure the realisati 
market— regarded in its centre in Euro-currencies. pulled - the carpet out from foreign centres have h 
broadest terms — away from the Times have changed. The beneath the old foreign ideas own development, 
straightforward-buying and sell- American banks, for instance, of currencies circulating mors The days when 
ing of foreign curenries to the " ave not been content to come or less wholly within their exchange dealing las 


borrowing and lending of Euro- London only in their move- countries of origin- 
currency/ merit into Europe, and the 

'Loudon has benefited from the emergence of the Common 
old traditions.' It is difficult to Market has led international ?? . 


London dealers 


somi 

This idea- is the keynote of mil 

modern,- international ^m e b ten yews ag? 

assess the extent to which these hanks to seek establishment on S quoting of sterlin 

traditions are still alive. But mainland Europe. In addition, i ?!»? exchange rates to a 

they were virile in efficiently the cost of upkeep of City of SrrtSTnSwiiiff tolne tnd margin < decimalisation ! 

recent times to give the City of London branches has changed in ^ margins which at time 

London an impetus which is now .shape: partly because of setting of currencies. The 


far from lost overseas invasion. 

Politics played * considerable .jf 1 — T9% 
ut in this. London has re- VTit/Wfl 


1116 foreign exchange market now 
may be seen as centred on deal- 



been as low as 0.01 of 1 
These days there is 1 

nart- u, Tjin^nn W M.1TIIIW1I tugs fbr forward delivery. From towards 24-hour dealin? 

» the V. K. point- of view— given a trend shows itself in 1 

!!!!!*! * ,5^.5* flou ' of hanks TO the* weaknesses winch have ways. There is the spli 
prauts— taimiiaT wath foret^ London, and on to toe Conti- repeatedly, developed in the system, which brings 
WJigu&ges, the financial facts of sent, however, the international storting exdiange rate, since the dealers to the office earth 
Ufe, and an awareness of de- role of the City has, on the basis wa^-the Idea of forward deal- others, who stay later: tl 
vaopmexits in overseas coup- of the invisible exports returns, logs is. a familiar one. This the wake-me-from-tn'. 

*ch helps to grown, rather than fallen — in is the way to guard against system, which means 
maintaSs its role m the inter- spite of the decline in sterling unforeseeable exchange rate dealers being on caii at , 

national foreign exchange mar- as an international trading cur- fluctuations — particularly f m- when Xnaidon offices are 

v - and as a reserve poriairt rfaffi the sweep forward (mainly to handle develop 

Atae same tame, tfce relative currency. of floating exchange rates, to the U.S.),_and .there 

prosper^ of the couatty m the Behind this has been a thornv if U, sim famfiiar approadi involving the s 

nineteenth century baslenian question, and one which toe ^ offices abroad in ti,c 

emotive position to the pound Bank of England has tiuSedjn iSSSaSSISS the snm : 

.JSLSLtf M W>” aftW? SPMK2- j a p»n. Europe a„« tte 

from ,. wde| y held between a spot and forward and West coasts of the XT. S. 

^fiS^d’ ter- toUowed rate Of exchange was the dealing hoars, well spai 

^ w *? at Lond °n as an emiivalenLof .an Interest rate, their extremes. But there 

, r,_ centre does not what this means for foreign least one London money b] 

*° trade m exchange is, to take an example, which might boast.if ^ w 
*** “ wel1 Srin g that event . of *’ common inclined, to have an office , 
req . uir<?d invisible European money eoming into somewhere in foe world al 
°J? arit 2r S ? ^ dealings in being." dealing (in. its broad strategic 'tmwhent nf 24-bo 

credit standing of the Cm? ^ .donare and other foreign sS-wmildlot necMMiily be . ■; j 

4 have all font wr*ht, to cnrrencea. bnrroWihg and 0OOa)d \U& 
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The Reuter Monitor gives immediate 
direct access to currency and money 
ket rates contributed by leading inter- 
driat banks and financial institutions, 
so provides worid nows that could affect 

those rates. 

... Atthetoueh 
of a button, more 
than 500 sub- 
scribers to tile . 
service can scan 
continually 


i ;• 





updated rates from across the world. The 
service is now available in the United 
Kingdom, Swltzerland,Germany, Italy, France, 
The Netherlands, Belgium, Luxembourg, 
Austria, Denmark, Sweden, Norway, U.SA 
and Canada. 

The Reuter Monitor is also scheduled 
to be applied to the international securities 
and commodities markets. ; 

You too can get the rates arid news 
direct from source by using the Reuter 
Monitor. 


I 

. To: Mr. J. Wigan, Reuters Limited, 85 Fleet Street, 

I London EC4P 4AJ. Tel: 01-353 6060. 

| HI Please send mefurthgF information on the Reuter Monitor. 
■ □ Please a rrange for me to have a demonstration 

- Name 

I Position — ■ 

I Company/Institution- — > ■ 

I Address ; — ~ 

I . . Phone number 
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EBITEB BY ARTHUR BENNETT AND. TED SCHOETERS 


© TRANSPORT 


of boom 
on rails 


ALMOST £7.00nm. i* exported to 
hp spent over the next ten years 
on new nr improved . urban, 
metro, tramway and industrial 
rati systems in leading West 
European countries, according to 
a study hv Frost and Sullivan. 
Buyinn ever the next few years 
will be limited because of econo- 
mic factors but will accelerate 
after 1SS0. 

Impact of the energy crisis, 
problems of recruiting skilled 
staff and rocketing costs of 
capital works are major new 
Licrors influencing the need for, 
design uf. and anility to finance 
future urban rail systems, the 
-'Klu-pagp study finds. 

It foresees the use of lighter 
materials in construction to 
reduce vehicle weight and 
energy consumption " and to 
improve performance; introduc- 
tion of equipment that can be 
tested and maintained .by semi- 
skilled labour: increasing 



© INSTRUMENTS 

Italy to 
try U.K. 


CONFIDENT THAT the U.K. 
offers its best opportunity in 
the Common Market countries, 
an Italian company is poised to 
make a strong attack on the 
British market for gas control 
units fnr supply to manufac- 
turers of central heating systems 
and other circulated water 
systems. 

Society Italia na Tecnomec- 
cnnica (SITi with a modem pin nr 
employing about 600 m Padua, 
already selling widely in Europe 
and expan ing 65 per cent, of its 
output, expresses its Philosophy 
succinctly as - “no diversification, 
flexibility and fast response to 
demand 4 

The eoxreiany was founded by 
two Ttnlia.j entrepreneur* with 


than in communications. Italy 
(10 per- cent.), the Netherlands 

.application of one-man or fully- Markets to 1985 are predicted (6 P« r cmO and Belgiiufl {j* 
automatic operation, especially to be even larger for industrial " r,u J®*® significant snares 

for metro systems, to cut staffing rail vehices at £2,417m. and for °*_“® mprKet. 
needs: improved fare-collection industrial wagon running gear. Details BA5 Industri ad 

systems: more use of radio- vehicle structure and brake. gear Co nsu ltants. Mi le Ash. Radiett, 
teiephnnes. particularly on tram- at £l,4SSm. Here the projections Herts. Raolett 6376. 
waj#. and or closed-circuit tele- are reversed. France (3S per 

vision for surveillance. cent.) is seen to be the prime A J J 

Widespread mcroduction of market, with West Germany (32 A fl V PI TT 
monorails or other radical per cent) strongly second and ■*. A.VI. ¥ UUVvU 
transit concepts, the study the United Kingdom’s require- j • 1 

asserts, is unlikely until after meats being only 16 per cent 
19S5 because of cost and of Belgium. Italy, the Netherlands UlV/kJC'i 
engineering problems in their and Switzerland will each lake n 1 
integration with existing lines. more than 3 per cent, of theTlTpi rYIlTttYl 
More than £1.599m_ will be market. lUvJL JJUUip 

spent in the next decade on West Europe's need of 25,350 SEVERAL YEARS* development: 
vehicles for metropolitan items of signalling, communica- 5ST»ii^55taS^7SSl ■ 
systems and an additional tions and related equipment is has enabled nay - tueas Indus- 
£U3Sm. for running gear estimated at £333m. for the ten- i£S5?SS 

vehicle structure and related year period. They will consist Suction of wbatfeSaimed to be 
equipment. of 9,030 closed-circuit television ^ most advanced rot an- fuel' 

With plans for additional lines monitors and 6,530 cameras, injection pump (£er produced' 
in Newcastle and Manchester. 2.270 public-address systems and f or the diesel engine industry, 
the Untied Kingdom will be the 7.520 radio-telephone units. Known as the X>P15 it has been 

dominant buyer (41 per cent.) of Such equipment will make pos- designed to provide engine manu>~ 
such mass-transit equipment sible the application of improved facturers with fleribllitv In fuel. 
West Germany, with its pro- control and automation tech- injection specifications while the - 
petals for new metro systems niques to - existing networks, ease with which' it can be 
and the upgrading of tramway resulting in increased passenger- matched to an engine will reduce 
sen-ices :o more Sophisticated carrying capacity and lessened engineering application times, 
levels, will account for 20 per need for extra track, the study Available for -four. six. or eight 
cent, of the market. France's predicts. cylinder engines,- the pump pro- 

demand f IT per cent) will be West Germany will be the vide* orecision ,-JadinsTment for 


cent, of ldc market. France s predicts. cylinder engines*.* the pump pro- 

demand (17 per cent) win be West Germany will be the rides precision '.-Adjustment for v«** 

stimulated by the extension of chief buyer (38 per cent.) in maximum fuel, an' excess fuel ........ 

existin': suburban and metro that market segment with most device for. starting, torque ' - m " 

lines and the construction or of its procurement for signalling control an automatic advance f 1 ** crtf-miT rfclfT 1X70 1 1C 

new metro systems in Marseille devices. The United Kingdom unit and ; a mechanical governor. V/<liMliiK Ulfil ” <CLU»3 

and Lyon. Belgium. Italy and (20 per cent.) and France (16' Performance fe 1 .unaffected bv c? 

the Netherlands will each claim per cenL) will aso invest more temperature and viscosity CAVITY-FREE walls of any thick. in S units, hospital operating 
a 6 per cent, share. heavily in signalling equipment changes " ness, up to a size of 36 feet x theatres, arrport buildings, 

12 feet — perhaps the largest kitchens, conference rooms, 
ever produced— are being made surgeries, health clinics, lecture 
by equipment specially designed halls, dubrooms and housing. 

. «« and built by Spaceway at Rocb- Though the wall-making plant 

about 20 workers in 1958.. Pier- dose tolerances must be equipment, much of it to its own ester. Kent. The walls have a can use a variety of materials, 

luigi de Siefani and tiiancarlo achieved, especially when very design. Sadly, the company thickness of 50 mm. producing an the most commonly demanded is 

de Stefani decided that gas. as a tiny components. are involved in claims it has '-been unable to insulation value equivalent to a rigid foam. This is injected 
source of heating energy-, would the construction of what is get machine tools'- of -the type it Q f 5 f eet 0 f concrete. into the mould in liquid form, 

come into ns own in rhe latter essentially a very, important needs from the-U.K: because rhth POI1 j Draen t has increased A catalvst. included a* the 

half of this century. That their safety device. British manufacture^ hay e been th^tp^ of sSacewayTu'ld^ process starts, creates a stow 

uew of tne like!>- situation was Latest .of the units to emetge sl ®w to. Adopt. metrication, . or Svste m which is in demand both rising foam which bonds to the 
realistic was endorsed by the from S IT is the Elettrosit multi- make their machines interchange- e a «5 overseas The walls inside surface of the facing 

company # managing director fune ,f <inal , on , rol whll . h has able between, imperial and J e to Ytrartura! steeMnaterials. When the currni 

no " a ,u ST comoli’Wl ■ rt,C R i ™ <) Wa!!tra House appra,al * - Km« In tK f.«o"! Process is completed opening 

hh AmeriinandE^P^n con- ,a ® nt " n ’ ' Mr. ' Paul "Jen®. executive Twenty-eight of these frames act for doors and windows are cut 

eomerue< which have hlfh-rto Thls dev,c , e ,s 3 nation director, of SIT .Gas Controls U.K.. as basic shapes, to which the non- out 

dominated ihe “as control unit control for equipment such has jnst returbed to Birmingham ioadbearins walls are added and The framework of the plant 
“ coniroi uni. as botler and warm air heaters. It from Padua where he has been enable maximum flexibility in has to be substantial to allow 
• offers a two-stage opening of the completing plans for increasing layout to be achieved, as well as for the pressures generated dur- 

Already. :n Padua. KIT has main valve, and pressure rest the company's grip on the market allowing large open spaces to be lag the curing process. Tough 

siepped up its production of all points on both inlet and outlet. j n 1976. SIT reckons there are set up to suit almost any need, and maintenance -free facing 



Already. :n Padua. SIT has main valve, and pressure test the company's grip'on the market allowing large open spaces to be lag the curing process. Tough 

stopped up its production of all points on both inlet and outlet. j n 1976. SIT reckons there are set up to suit almost any need, and maintenance -free facing 

types of sas control units f.o over so making it impossible for the no central heating svstems in Large one-piece walls are materials are used oil the walls 

2m. annually and this output is control to be operated the U.K. or elsewhere which required for a variety of build- and these can vaiy according to 

expected to be greatly increased incorrectly. The Elettrosit is cannot be successful!? controlled ngs—Spaceway uses them in need. 

over the next year or sn as even just one control from a range by one or other of its units and offices, residential aecommoda- Spaceway is a company in the 

more sophisticated automated of single and double flame- that no manufacturer in this tion. laboratories, animal h'ous* ■ Medway Building Group. . 

production methods are intro- failure controls For use in both field in Europe will last long if 

duced. domestic and commercial appli- he produces multifunctional con- ^ DA MSI M TV 

Control of the entire produc- anres which one of the gas trols only for -his home market •• KAUIW « ■ w 

non operation in Fadua is exer- industry’s main technical . ■ . ' . TTYI , salers and discount houses wtIL, 

37IH : 1 5 'com o u le /an d°Produ ctfnn lEHS'S,,* recifon/'to PhlllpS t0 & 

UnJsaSd.Ms? „ f iu ^ Sir. resroun ^ 

tion ln . the for C0Q - S&VthS^ite SmoStoS Si selemedlSue^Wv whicfr'ii-S 


ooeratinn- «re similar to those iml unite and u has spent con- 

used in the uc:ch-makin» indus- sidcrable sums of money on ° e a “ ard fi?nt alu?aa - 111 m1-T1 

tries where* great precision and machines and quality control . ARTHUR BENNETT, 111 111 Al 



w postal rates 
fr 
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t\i * 1* a ^ salers and discount houses wtiL, 

Phinm 111 it is understood, not .form part 

the jiistribution chain. 

The " top end " of the products 
1 OUU in the range will be available- to 

x XT selected outlets diriy whicfr'ttiU 

* ■' be expected to offer a full range 

in ni — 11 of services to the user. • These 

XJ.1 ixx wm - include good display. 

RECENT presentations in Lon- detailed explanations and advice.! 
don seem to indicate that' Philips competent demonstration In the i 
is not too satisfied with its per- shop and in ' the home', and 
formance in' the hi-S market and prompt and reliable after sales 
has been quietly re-grouping over service. 

Tor example the U.K. audio ^Another indicative move by 
division has been turned Into ^ recent employ- 

what its director James Dunkley “«»*«»(« Mtionaisales manager, 
terras "a business almost 'in its J«n RothweU, direct from Totten- 
own right " with the strong sag- ■ ham Court Koad ’ 
gestion that some of the corpor- Philips' estimation of the U.K 
ate hamstrings have been audio market is about £200m. at 
removed. trade paid prices for 1975. a 

In addition the distribution figure likely -to rise to some 
policy is. being changed. It will £300m. by 1980.- The audio divi- 
for example be possible for the sion’s conviction seem’s to be that 
division to set up dealerships home 'ownership of quality audio 
that will deal only with audio: equipment is in its infanev and 
these will not necessarily carry that as the months go by will 
any other Philips products. What offer better: market prospects 
is more the division Intends to than the increasingly saturated 
increasingly deal only with television one. The -problem is 
retail outlets direct Whole- only to get the image across. 
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Turntable 

saves space 

motor cars cause the waste 
of a vast amount of space tn 
garages, workshops. loading 
bays, parking areaS and private 
driveways — simply because tney 
must be turned round. 

A turntable releases as much 
as three times its own area for 
-productive use, aad planning 
permission is sometimes refuseo 
on the grounds of provisional 
access unless a turntable is 
installed. But often a turntable 
is a “ one-off ” involving digging 
and lining a pit to accommodate 
supporting steelwork and rollers. 

The Carousel, made by H. & 
C. Davis & Co., is a surface 
mounted turntable which can be 
asembled and in use in two 
. hours. No special engineering 
knowledge is required. 

It can be installed on any flat 
. concrete or similar surface, and 
is suitable for all modern motor 
cars, being nearly 14 feet in 
diameter and designed for a two 
tonne toad. The rim is only 
80 mm. (34") above ground 
level and tyres suffer no damage. 

The company is at 91 
Streatham Road, Mitcham. Sur- 
rey CR4 2AP (01-648 9134). 

Strong tile 
adhesive 

A DUTCH chemical concern lias 
developed a new, ready-to-use 
and permanently flexible tile 
adhesive, which is marketed 
under the name Stabicol TP2. 
It is in the form of a paste based 
on a special plastic dispersion 
(polyvinyl acetate-acrylate ). 

This new adhesive paste can 
be used to attach ceramic tiles 
on virtually any surface met 
with In practice, such as rough- 
cast cement mortar,, concrete, 
aerated concrete, etc. In general 
no treatment with undercoat is 
necessary before application of 
this adhesive, provided that the 
surface is not too dusty. 

For other surfaces, such as 
chipboard, wood wool cement 
board, concrete enamel, special 
instructions apply and a pre- 
treatment is usually required. 
The adhesive's most outstanding 
characteristic is its great strength 
and water resistance. The new 
product has a long “ delay tithe.” 
It has been found in practice that 
tiles can easily be applied half 
an hour, or even longer, after 
spreading the adhesive which is 
economical in use. On a smooth 
surface only 600 to 800 grams is 
required per square metre. 

Flexibility of the adhesive 
results in good absorption of 
stresses. The Foundation for 
Applied Scientific Research 
(TNO) for Building Materials and 
Building Structures has tested it 
with good results. 

• Scholterfs Chemische Fabrie- 
ken NV, Postbus 1, Foxhol, 
Holland. . . . 


ANE?S|tl6p 

'REUABLE'SEf^e^ 

frr times of scarcity and plenty/' 


GKN(Soutft Wales} Ltd. 

A member of CKN Rolled & 
Bright Steel Lad. 
taskworks. 

CaitHTCFirni 
0222-33033 


Structural 
blocks take 
strains 

BERCOMTE material in block 
form is being used as part of 
the structure in pipe supports 
under desert conditions where it 
has to maintain its specification 
for compressive, tensile and 
flexural strengths in tempera- 
tures ranging from plus 
degrees Cent to minus 105 
degrees C. 

Unlike previous thermal in- 
sulators it combines the insula- 
tion properties of a ceramic 
with the structural qualities of 
metal, can he moulded to shupc. 
drilled or tapped and machined 
to very close tolerances. The 
material is suitable for fabrica- 
tion integrated with metal parts. 
As a result new and more 
efficient designing is possible, 
and assembly or site work may 
be considerably reduced. 

Bercon Engineering, of Pen- 
clawdd, Swansea (644123 346 1. 
who specialise in pipe line sup- 
ports, and chemical plant 
structures, originally produced 
the materia! for a newly patented 
pipe support assembly. It now 
envisages very much wider use. 
especially In cryogenic engineer- 
ing where insulation has :o 
accept the stresses and loads of 
the structure or fabrication. 

Improving 
K values 

BY IMPROVING the K value? 
of glazed facades or roofs. 1? is 
possible to cut down heat Ins-.»*s 
to a. considerable extent. 

Emsolight translucent capillary 
sheets produced by a Swiss firm 
give an appreciable improvement 
in the K value (up to l.Ot. at 
the same time reducing light 
losses to a minimum. 

The use of such sheets f-T 
insulating glazing or as a rein- 
forcement in double glazing with 
U profiles also offers excellent 
protection against the sun. 
making it possible to do without 
blinds or other systems of pro- 
tection. These sheets are light 
and easy to handle and can bo 
used not only for indoor swim- 
ming pools, gymnasiums, univer- 
sity' premises and hospitals hut 
also for refrigerated depots, 
dairies, production sheds, ware- 
houses. and so oil 
• Swiss Office for the Develop, 
ihent of Trade, rue de Belle- 
fontafne, CH 1001 Lausanne. 
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!9ass letters 
grams (2 JLoz) 


2nd Class letters 
up to 60 grams (2.1oz) 


Rising costs and the requirement to reduce losses have made increases 
in postal rates an unhappy necessity. The price changes are spread over Inland, 
Overseas and H.M. Forces mail, other postal services and also Postal and 
Money Orders. 

To avoid confusion from two changes on different dates, metrication, 
announced a year ago. and new rates will both take effect on the same day- 
29 September 

Most sendeis of ordinary letters and cards will be unaffected by the change 
from familiar ounces to grams. 


Inland letters 


Inland parcels 


plot O'.er 


> r.;tc i 

* ' . 

•Ot 

Otoutiry 

Parcilc 

local 
Parcels ' 

6 Gg (. 

"*• 1 

r. Cr 


-^P 

> 9 p 

lODg » 3 . 5 oz! 

. \ -["» 



62 p 

53 p 

150 g !5 Etc) 

if- 

'ip 

’* 9 f€ olbl 

75 p 

OOP 

200 s (T.l-.zl 

TTr- 

J 3 '-p 

I 8 . 3 I&I 

S?P 

7 Sp 

250 gi 3 Sc.:l 

' 1 -. 

!t'C 

5 Ks ( 1 ! jlD» 

9 Sp . 

39 p 

30 Ci£ (iO.oor) 

i'Jrj 

13 

6 -g ! 13 . 2 !t<; 

IGSp 

9 - ?p 

35 Og HZ.3'Xj 

j ; ji 

t'lp 

(ip.^lD! 

usd - .■ 

■ i 09 p 

' 400 g (Rkt) 

50 p 

2i : -p 

. Si's 117 . 61 b) 

126 p 

ij 6 d> ; 

450 g 

33 p 

2 f>o 

{‘ 9 . 85 W 


! 

500 a (LUb) 

750 g (LTib) 
1000 g ( 2 . 21 b) 
ea Ui extra 

3 * 5 ? 

5 io 

6 £p 

33 : .-p 

4 ip max. 

10 kg i 22 . 0 .'b! 

n: P 

J 32 p 

J 

250 g ( 3 -Soc) 

I 3 p 


1 Tarcels posted and deLvared in same post town. 


up i at you: p-jjt office. 




Description 


Case 5 BOB Loader Excavator. 

‘ worked under 400 hours, in 
as-neW condition 
Nu-Way HGJOO Heater 

Reconditioned Modern Rolling 
Mills. Wire Drawing Plant. 

- Slitting. Levelling. Cut-co-Length 
Equipment. Furnace and 
extrusion facilities 
Wanted Used Storage Tanks 
surplus to requirements 
1973 Newall SA Cylindrical 
; Grinders — High Speed 

12® x 36® Angle Head. Plunge 
-up to 10’ wide with copy. 
Completely equipped 
Rubber Processing Plant, Mixers. 

. Mills. Calenders, etc 
N.C. Rexa writers for Punching 
■N.C. Programme Tapes — 

’ Rebuilt with 2 year Guarantee — 
Save up to 50% 

Bigwood 16" x 0.049". Cut to 
length and Forming Line 
B ft W V.1000— Water Cooled 
1000 cfm Air Compressor 
5 Ton O.H.T. Crane 37 span 
motorised 400/3/50. Cab 
control. Must sell 
2 Ton Ditto. 42’ span 

1 Ton Motorised Hoist Block 
. 400/3/50 

Plastic or rubber Vickers 
Transfermix EI50, new 1971. 

. Complete with 250 hp Thyristor 
drives and with new nitrided 
screws tapering to 6® (2 off) 

Fork Lifts- Fully Renewed, large 
selection, 6 months warranty 

Storage Tanks for sale, new 
and used. 2,000/12,000 gallons, 
one 60.000 gallon sectiohal 


Price: • 


Telephone 


■ f Nlnfield 

£4.630 (0424)892386 

£2.0001 .. 01-253 6000! 

OJt-O.j j 


021-556 090-4 


From 

£15400 

P.OJV. 

Prices 


0742-26622 


02092-4357 
061-339 2560 


from 

£895- Dudley (0384) 
£U50 57453 

0742-26311 Ext. 256 
P.O.A. Telex 54119 

£4050 

+VAT‘ as above 


Offers 
over £500 

Offers 
over £400 

Offers 
over £50 


£15400 

each 


as above 

Horiey (02934) 
5522 Ext. 22 

as above 

as above 


- Rick mahswortb 
79466 
Telex: 923969 

01-572.3451 

‘ 0742-26622 
Mr. Mackenzie 


CONTRACTS & TENDERS 
TAYSIDE REGIONAL COUNCIL 

It is proposed to Invite tenders from experienced contractors Including tomertu. 
for the construction of die Creigend to Brexden section of the MV0 from * 
point south of the Perth Burgh Boundary approximately 800 metres west cf 
rii« Edinburgh-Perth Trunk Road A9Q m the A9 Stirling- Perth Trunk Rojd 
at a .point approximately 400 metres north-west of Brtmden Farm. 

The con race is for the . construction of 4 kilometre* of dual 2-line motorwa-, 
flcxiMe. composite or rigid, with 7.3 metres wide carriageways, 3.3 mrtres 
wide hard shoulders. 1-5 metres wide verges and a 4.0 metres wide cent'ai 
reserve. There will be 4 malar structures comprising 1 over and 2 undcrbrjdfe-.. 
Approximately 2B6.500 cubic metres of otcavadon wiU be necessary, of which 
some 44.700 cubic metres will be In reck. Ancillary works, such as drainage. 
Fencing, signs and lighting are included m the contract which is estimated to 
cost, approximately £1 million. . . 

The cmtinct has been designed to metric standards and will be based on the 
Institution of Civil Engineers' Conditions of Contract for use in connection 
with Works of .Civil Engineering Construction (Fifth Edition) as modified bv 
. the Scottish. Development Department for ns* in highway works contract. 

It- is hoped that ' contract documents will be issued in November, 1975. and 
that work will dbmmence early In 1976. 

The whole work. Ip » be completed within e-period of 91 weeks from the 
daa of commencement of die contract as agreed between the engineer and 
the. contractor. - ' 

Contractors wishing to bo considered for inclusion tn the list of firms to be 
invited to tender for this contract should submit their names to A. A. 
Moll bon. B.Sc., C.Eng., F.I.C.E., F.I.Mtin.E.. Director of Roads, Tayside 
Regional Council. Maryflefd Hospital. Mains Loan. Dundee. Scotland, not later 
chan mid-day on 9di .October, 197S. Thereafter invitations to tender will be. 
extended to delected contractor*- and the necenary contract documents and 
drawings issued, stating when tenders in H be returned. 

The intention is that tendering should be restricted re firms of proven eapacitv 
and experience, who. at the time, will be tn a position to submit genuinely 
com [>e ri tire tenders. .Cont r act o rs, who because of d*her commitments, or far 
any other reason do ' not apply 'to be considered for these works will not in 
toy wi* prejudice their eligibility for consideration for future similar contracts. 
■The contract hr . bejpg advertised in .the official journal of the European 
Economic Cbmmiwiita. 


IRISH' INTERVENTION 
AGENCY 

' Invitations to Tender - Food Aid 

.Tenders are .Invited for the supply of 3*300 metric tons of 
Soft Wheat (wheat ocher than durum) in bulk and delivery 
f.o.b- to any EEC Port ; The consignment is destined as 
.’National Food Aid under the Food Aid Convention for the 
Lebanon. Delivery terms may be obtained From the Irish 
Intervention. - Agency. - Department of Agriculture and 
FEsi|erie5, Agriculture House IE, (Development Division), 
Dublin 2. (Telephone Dublin 789011, Extension 2189), 

TENDERS SHOULD BE SUBMITTED 
By 12 Noon on Thursday, 9 October 


' SCOTTISH DEVELOPMENT DEPARTMENT 
. LONDON -E DIN BURG H-THURSO TRUNK ROAD A9 
■ LUNGARTY BYPASS 

Tta Secretary of Stare far Scotland proposes so Invite tenders from 
..experienced conimerora • tor the construction of de above section of crunk' 
road -some 6 kilometres north of Perth on the London- Edinburgh- Thu no 
Tfirnfc Road A9. 

•• - Tl» construction is of some 2-5 kilometres of 7.3 netres single carriage- 
way and same 1.5 kilometres of dual carriageway u* either flexible or rigid 


•i; 

I 


IF YOU HAVE PLANT AND MACHINERY SURPLUS T£..YOUA . 
REQUIREMENTS. AND WOULD LIKE TO ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 01-236 0108 







Financial Times Stonday ^Septem^er 23 1975 
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Plastics 

factory 


wood 

.9m. 

ot 

ject 

. Woodrow Construction 
- swarded a £6m. con- 
he Property Services 
' tbe Department of 
. lnmont for construe* 
at the Royal Waval 
; depot at Coulpnrt. 
. .lasjsov.’. 

vhich has begun, in- 
Iding, civil engineer* 
cchaoical services to 
ted over a 37 month 

?r of additional build* 
Hunkers will be pro- 
be site and most nC 
will be underground. 

r £4m.- 
/impey 

mV.PEY Canada has 
n five contracts to- 


gether worth XZ^m, the largest 
being from the Toronto, 
and valued st ^lASMWO.- Steel 
Co. of Canada has placed it for 
site preparation iwlwfiog 
sewers and drainage; '*t*i » anti- 
coke. ' ' ’ ■ ■. s .:^" 

0£ -the other contracts the main 
one is for Eiwb Cana4 ia ^ Bul , 1<i ' 
ing Co.; Stratford. Ontario, for 
roads, sewers and- drainage at 
£550.000, From the Ottawa offl ? e 
a similar contract « forCostaln 
Estates at Orleans 
and from the Edmonton office for 
Alldritt Development 8 further 
sewers and - drainage t contract 
(£246JK»I; ■ 

For Roland Developments., at 
Port Dover, Ontario, the con- 
struction of a sewerage^ system, 
water main totaJIition- JM road- 
vurlss Is' valued at £200.000. 

In’* Britain, meanwhile, the 
Wit bam. Essex Region erf George 
Wimpcy has won a contract 
valued at £1.4m. approximately. 
Sot the construction of 130 
dweliines for Harlow Develop- 
ment Corporation. 

The housing area is known as 
Red Willow.- off Water Lane. 
Harlow, . and includes roads, 
sewers, bardstandings, footpaths 
and street lighting. Tbe 330 
brick built dwellings comprise 
74 two Storey 3-4 bedroom 
houses. • 14 two storey 3-2 . bed- 
room date and 42 three .and four 
storey 1/2 bedroom flats together 
with external works and services. 
Work has started on rite and is 
due for completion in February 
1977. .: V . 


ic awarded £6m. 
ilation jobs 


■ obs worth together 
' £6m. have been won 
Contracts Limited, a 
of Cape Industries, 
in thermal insulation. 
: is for the Central 
Generating Board, 
jrke Chapman, for tbe 
. of the two 500 MW 
; oclated turbines and 
lant at the ihee “B” 
ation in Cheshire, 
materials from Cape 
at Stirling will be 
ghout the contract 


s for ; \ 
penden 

' flats are being- built 
■ViJImott Construction 
on a ate at Crabtree 
enden. Herts. 


For Phillips Petroleum, 
through Simon . Carves (Simchem 
Division), the company is to 
carry out a major part of the 
insulation of Phillips ' 7 new 
reftn.ery at " Seal Sands .-on 
Te'esside. Materials -frinh- Cape 
Insulation will he used for <dl 
“hot” vessel work. C 
The third new project . for 
Cape covers two cotuyact^ from 
Gibbons. Bros, and WilDa® Press 
for plant insulation. -.at - * the 
British Steel Corporation's major 
-development at Red&T.Socksil 
will be used here too.'v 


■ The saml is required Tfor^ a 
permanent 300 mm titicir con- 
crete lining' which “is being de- 
posited In situ; using- pneumatic 
placersf io , approximately on e 
kilometre . of access - : frame Is 
driven through and under the 
cliffs west of Dover. Tbe- purpose 
of these tunnels was "to provide 
access for men and plant,-- jot- 


B & W group 
in housing 
awards 

WORTH over £2m„ housing and 
house improvement contracts 
have been awarded to companies 
in the Babcock and Wilcox 
Group. 

One of them. Hardslock. . is to 
build 290 houses, shops, and a 
community iiali with flats above 
at Hemliagum Cor. the Middles* 

Big Kellogg 
plant for 
Wrexham 

LEONARD Fairclough has been 
chosen to design and build a 
£3.4id. factory at Wrexham for 
the Kellogg Company of Great 
Britain. Design and erection are 
to be carried out by Yiam Ger* 
rard Division of tbe Leonard 
Fairclough company based at 
Svnnron. Manchester. 

The project consists of a 300 
x 65 metre wide building to. con- 
tain production process, packag- 
ing and warehousing- facilities, 
it will be constructed generally 
using precast concrete columns 
and roof beams which will be 
clad in reinforced precast' con- 
crete panels with an exposed 
aggregate finish. The main stor- 
age raciHty consists of 20 singfe 
and 4 dual-purpose storage silos 
which will be erected using in- 
si tu concrete slipfonn ^construc- 
tion to the height of 35 hietres. 

The self-contained complex 
also includes a single-storey 
office block and boilerfaouse, 
weighbridge, sub-station and 
ancillary buildings. All associa- 
ted site works and landscaping 
are included in the main con- 
tract. Work has already started 
on site and the factory is due 
to be completed in two years. 

Meanwhile, a new office block 
built in Crown Street Norwich, 
at a cost of £1.78 hl by the com- 
pany for the Graylaw Group is 
befog opened to-day. 


as much as 5 per cent, which is 
understandable in the present 
inflationary climate, because the 
documents were tabled months 
ago and the participants expected 
to hear the result at the end of 
July. 

It is not thought that there 
has . been Government or 
Treasury intervention to delay 


brougb Borough Council. 

.This work, valued at XlUm., 
will -start almost at once and is 
expected to be completed in early 
1877. It follows closely on a £lm. 
contract awarded to Hard stock by 
North Tyneside- Metropolitan 
District Council for the building 
Of 13S houses at Low Willing! on. 

Another B and W Group com- 
pany. Comfort Systems, has won 
a contract worth over £111,000 
to improve the 33 flats in Swarth- 
dale House, one of eight blocks 
on the Sutton Housing Trust's 
estate in Secdley Road, Salford. 
Lancashire. Work is expected 
to start on the silo early in 
November. 
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placed the contract which was successfully* boring are being created, particularly 
: or £572,505 and: will its way towards France T at' the because of one remark in a recent 
-onths to complete. -time the project was abandoned, speech.; by Mr. R. A. Peddie. a 

3 are Michael Stratton ; Board 'member, at the opening 

t and Iheir design is for Tf“J of the Llugwy water scheme, 
^.in loadbearing brick- r\XLCTl Slf)fl S He 8 * id: “A* y°“ raay k® 0 ™ 

-i P.C. concrete floor . . the • Board has trimmed .its 

timber pitched roofs. j~ 4'^. * power station ordering • pro- 

_ . Til '-\A/ HTlTl ' ' gramme because the demand for 

n^trnUi-t^ : *' V . T . electricity, in the immediate 

IieibHlU . future is not likely to be as high 

(YjIflTr) I ■ * s - we originally expected. How- 

L r« Art vviiwyi, . Wfi construction projects 

‘iiS UI1 ... WORK BAS started on the con- already onder way are not 
, st ruction of a new' sludge press-affected and we are particularly 

rl I/a Uocf bouse and associated facilities at anxious to press ahead with 
LLIC i/dM Wheldale sewage works ; Castle- pmorwic in view of its special 
iri<TTD«T a ford, .on behalf of the Yorkshire rule." 

■'TURAL an, i plan- Water Authority,. South Western ‘ • 


ice— Design Partner- Division. . • . '-XiniAt* n*H 

rnational — has been - White, Young and Partners of J_VJLcl|(JI.' jluUy 
the Baldwin Everton Leeds are consulting engineers J J 

p of Hampstead, Lon- for this project, which will eost tt ioo+ri ' ~ 

f with Chester Huriey approximately £350.000 and the W do 1C ‘ 


' rSSF&mr r*: ^ disposal 

inisatioa has been set TTTt* + . WARD Ashcroft and Parkman, 

idle projects m the yV IldL' dt/U LIL 'consulting engineers, Liverpool, 

lgdom and overseas — - . ' . have ' been appointed by the 

y in the Middle East a / : North Yorkshire County Council. 

' L specialise in townlVI fK ifWlVJ i • Jtp'condnct a survey of aff wMtes 
and ihotpi design, as - . _ uisposftj of on to Ann to 

, h e}M A PAIL of silence has descended.; prepare a master plan for the 
■dustnaJ and hoMmg -.^ t c^tral Electricity Generating treatment and disposal of these 
nt sememes. . Each -Board heademartere following wastes for the North Yorkshire 
• ffice wiHTiave a tool veefcig failure by the Execur- county. 

^ and will be self- tive to make' any announcement; ' The survey stage will establish 
. _ other than a “three line whip,”: data on the quantities and 

liddle East) will be concerning 'the three eivfl nature of wastes generated 
V3ubai and Jeddah. : engineering- tenders for the thrbughout the county and will 
.» ■ • i 'Miririlp and DK £150 m. Dinorwic pumped; storage .determine trends in production. 
‘ scheme. - ; ■ s The second stage wiU involve 

; i ■ are currently under consortia involved— l^d'cinvestigating-ihe various aVterna* 

■ jt i, including noteis, respectively by Taylor .Woodrow, -tive methods of- providing treat- 
t ,- •ltd office developments. j 0 im Mowlem and Sir Alfred, meat and disposal facilities. 

. ■ i McAIpine— show some, concern ^considering the assocated capital 

Vikrill/an at the lack -of action; because land -operating costs, the effects 
■llUdllvU of. the escalation clauses lortlocal amenities, and asseasing 
■- believed to have "been written.-tbe potential for the recycling of 

, ' ntial into the offers for this massiv^-wast* A waste disposal plan, 

T. . Ill ICI • -£60m. job. -These come intOn.indic»*riig the arrangements 

, . operation on October 1. .. ' ^recommended to provide satis- 

[OUSAND tonnes of Though no one will be precise, factory facilities over the next 
being supplied by '^ 8V yw-u fce for amounts -of ;® years will be prepared. 

’tt and -Sons of Canter- . 

the Channel ■ Tunnel — • ' 

L Dover. IM RPIH ■ ’ 

h the tunnel project . . Ilw. M 

. * axed it may one day ' - • ' • - 

• Building and Public Works B£the-. for the Kent County 
Construction Company has been Council.’ Value is £464,274 and 

ate of rep«r so that successful bidder fora £2.»m. duration 24 months. 

can be resumed ^J^act to erect 300 houses and' * Film s Cooling Towers (1M5) 
• ancillary works by Bracknell Limited. Lave received an order 
Development Corporation. , in- ««ss of XLm. from 

• Tarmac Homes; a company in JCI Agricultural Division for the 
the Tarmac “Group’s Hdusing design , and cohstruction of two 
Division;' has been awarded twn natural draught cooling towers 
house- modernisation contracts:^ serve the Billingham ammonia 
with a combined- value of almost .methanol plants. 

£lm Dudley " ' Metropolitan' • _ Shepherd Construction has 
Borough has given the go-ahead . been: awarded a contract worth 
.-for an £800,006 scheme of“ mini- £186,300 .by the Welsh Industrial 
modernisations " on 460 pre-war ^ates, Corporation to build an 
council homes. At Wolverhamp- advance factory and office block 
ton, a further contract is for ' at 'Tarfamaubach Inddstnal 
modernisation - and environ-, Estate, Tredegar, Gwent. The 
mental improvements in . the ; factory will have a production 
Low Hill area. r ' - are * of 1^87m- and 380m2 of 

•ML -4. Barwick is extmding two^orey offices- , 

Brockhill Secondary School for * British Steel Corporations 

Bovs. Sandline- Road. Saltwood,' Special 1 Steels ■ Division has 

. '. ’ ■■ ; «r. • ' ' • ' ‘ ■ - ~ ~ T awarded a contracts Degremom 

" " . - ' - Labig to supply, construct and 

- commission an 80,000 gph water 

.'CJL-i ygCxlBl ll l* BBtW clarification plant, at the Aid* 
: ®fl!L l 4W--B • iwarfeft- ’Water Treatment PlanL 

. . ; / w\ ««t : .Bag sgjg !!& ■ crapie,i ° n 

' - \A -a j •■^Crispin ani-BorW have-been 

^ ■ ■ awarded a. contract totalling 

JB p can. do bct * cr -_ : £350^300 to. convert houses inV) 

* ^rtf-contained flab for the 

. rafoggy . .. - ,i 1 . <,m • ■* London Bortmgfi of Brent ’ 


main -contractors are North Mid-? 


disposal 


WARD Ashcroft and Parkman, 
-'consulting, engineers, Liverpool, 
have r been * appointed by the 
North- Yorkshire County Council. 
jto- 1 conduct a survey of all wastes 
"disposed of on to land, .and- to 


"hballed 

nnel 


IN BRIEF 


iNGS IN A HURRY 
! HIRE OR BUY 


jetiona! Buildings — 

[— Site Accommodanon 

IAME 2903 

in SYSTEM BLTEOING LTD 
id Thame Oxford 0XS2HD . 

:hes nationwide 


\ ■'flj- . • — be bat everything you need ; 

;.,»keep cbe job movmg. 
l % t ■ J R#miwoh«r;’S«ycBIng:riiey..can do : 
I jHeW can do better. 


£4, 2m. home 
project to 
Henry Boot 

CUVERlNC 3S3 dwellings and 
134 garages on six sites, a ton- 
Tract bos been won by Henry 
Boot Construction and is valued 
.at £i£m . ■ The work is ta be 
carried out Tor the City of 
Birmingham. All of traditional 

construction, ihe houses have 
been designed by Cily Architect. 
William G. Reed. 


PR ECI -SPARK, the Syston-based 
plastics and engineering firm.. is; 
to build a new factory at Lough- 
borough and its polyurethane 
production-will be centred there. 
The plant will cost £50.000 and 
;1 will house £100,000 Of produc- 
tion equipment. 

Work is io begin at once on 
the 7,000 square feet single- 
storey building which will be on 
a site at Railway Terrace already 
occupied by Preci-Spark ; for 
warehousing its various plastics 
products. 

Preci-Spark makes sophisti- 
cated components for aerospace 
an d communications industries 
using spark erosion techniques 
developed by the company. 

The new factory will come on 
stream during the first half of 

1976 and will employ approxi- 
mately 30 people by the end of 
that year. 


£lm. office 
block 

COMPAIR -has awarded -Bov is 
Construction a IJm- contract for 
;t he construction of an office block 
for ixe group headquarters in 
SIoDsh, Bucks. 

Completion of die building is 
scheduled for December 1976. 
Some space will be surplus to 
CompAIr's requirements and will 
be'available for foiling- 

Warehouse 
for dairy 
company . 

ALEXANDER HALL, an Aber- 
deen construction group, is to 
erect for Associated Dairies. 
Leeds, a single-storey sales area 
.with a two-slorey warehouse to- 
gether with office and ancillary 
accommodation. 


CREND0N 

STRUCTURES 

for High speed- - 

. * ’ LOW COSt .v./ 

Factory, Warehouse 

. T; . . and ;v. v •”•*■ 

d YOffibe Buiidihg - 


Tyre bay, service area and a 
petrol filllag station will also ho 
provided and the value of .'the 
contract is £781.000. 

Architects are Dickinson, 
England and Richmond. Wake- 
field. 

DoG. meanwhile has let a con- 
tract to the value of £267,000 to 
the company for several works 
involved in the construction of 
20 married sen- ice men's quarters 
ar Bridge of Don Infantry Depot 
Aberdeen. 


Hbur Poppy helped 




provide 





The poppy.you wear each November is 
more than just a symbol. It is a vital part of 
a practical appeal fund which provides the 
principal source of income for The Royal 
British Legion’s wide-sweeping benevolent 
and welfare work. 

Aid and employment. The Royal British 
Legion helps all ex-servicemen and women 
and their dependants who are in need. 
Hundreds .of thousands of them, victims of 
two world wars and other conflicts — 
including that in Northern Ireland. 


The'Legion is the largest private employer 
of ex-servicemen and women— and its aim is 
to provide work that satisfies and care that 
preserves personal dignity 







V,. 


Homes for care and convalescence. 

Aged or infirm ex-service' personnel are 
accommodated and looked after in nine - 
comfortable country homes. 




Local sendees and community Interest. 

In towns and villages all over the country 
some 4,000 ex-service local committees are 
kept busy helping families in distress, dealing 
with pension problems, visiting the sick and 
providing a variety of other necessary 
services. In addition -the womens sections of 
the Legion provide a sodal service and a 
focus for the life of smaU communities. 
Better deads for pensioners. Thanks to 
constant pressure from the Legion, War 
Disability and Widows Pensions now keep 
pace with the rising cost of living. 


Rehabilitation and relief. Last year the 
Legion spent nearly £2.000,000 helping 
and rehabilitating.needy, distressed and 
disabled ex-servicemen and women and 
their dependants. It gave another £143,000 
in grants to other organisations which help 
ex-servicemen. . 

&• 

Did you know? A 

—that one in . . ‘W Sj a yJUUL L 
tht^e of 

—that two of the Lemons self-supporting 
activities are The Housing Association, 
which is one of the fastest growing of all such 
schemes in the country and The Attendants 
Company, which employs 1 ,000 uniformed 
men who, among other duties, operate local 
authority car pais.' - - 


Appeal to AftfteofyoMrttne 

collectors. We lot to US. 

will be appealing " ^ f : 

forcoDectors 

again this year. ■}.• •• . 

Please don’t wait .Vt! 
to be asked. Send . ^ 
usthecoupon. ■ \ fl WMBB • ~ 

As Remembrance Ixme draws near, 
we’d like you to know what we do with 
what you give us. 


I HO W EACH £1 WAS SPENT IN 1973/4 1 

Rehabilitation. 

9p 

Welfare Schemes 

47p 

Advisory and Aid Services 

17p 

Grants to other Ex-Service 
Charities 

lp 

Administration 

6p 

Producing Poppies and Wreaths 

20p 


lOOp 


To cany on all this absolutely vital work The 
Royal British Legion has to rely on donations, 
bequests, legacies, covenants and personal 
help. For example, it urgently needs Collectors 
for Poppy Week - November 3-9. 

Have a look at the coupon below and see if 
there’ssomethingyou could do. Please. 

r— -""l 

■ I enclose a donation of £ p- * 

| Please send me further details and Deed of J 

■ Covenant forms. ■ 

J I am/am not free to collect during Poppy _ 

I Week. Please put me in touch with my iocaf I 
I organiser. I am over 16 years of age. | 

. V Name ■ 


Address. 


I Eg® | 

I The Royal British Legon I 

I A-. \ Poppy Appeal I 

Maidstone. Kent ME207NX 


This spaa has been generously demand 
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By MALCOtM 'RUTHER^NSB^^^^ 



fi. LEONID BREZHNEV, Germany* 
the Soviet party leader, 


mi roftxps — at" mw hnn^r&r- iiv-, 


No dialogue 
on energy 


2s» SjSJfvj 1 !?*' Secret gy *?£■* P?wrt- ling putpttt*^^ offering anything sire strategic. lead, ™ 

.standard of Irving.m foe ■ Coin- ment, Mr. aurleg^Rofamson, was should. -be' done in two sages. in retum, and are therefore they once' reacted S 
is a man for whom time muajst bio<!, - has 'af 'jjroblein -0? quick]y despatched to Moscow the first forolvfag.; jfftS: fa Wiir amenable to anything launching ' q£ SwUnik — 
is running out Two months ago how to deal with tiding expects- to negotiate a long-tfeim- agreed around 70,000 tnmps ifn Whirfi holds it up. It is also 

—at the European Security Con- Dons. Ae *" — ** — ‘ - ,B -' — - ^ • *' ^ 

foresee in 


tipean Security Con- tions. After several ’years of yaent "which- was “much more words, a wbote tanf ®5|)?S noSoMbie^igt taTarne of the h i£ ^ 
Helsinki— he could rapid powth, Poland is now obviously favourable to the foe-Soviets and of 29,0Qfrby the key countries has -the signal 


activity in the autumn, an in Brezhnev’s task any easier. Yet election year, the pressures to onthe Eastern's deV 
the name of East-West detente thCrt has also'been a change of protect .such interests, and to 
and domestic consolidation. - - •■.-■/.. 

The Helsinki summit meeting 
(was one of his crowning 


c . -togi 

according to a theory of 3Dr. c ? Bces ®*® 



achievements, though in the end' - 

FTtOM the CONSUMER point My auspicious start to the Ru^alfth^^tad^gta' 
of view the results of the OPEC dialogue between ‘ producers, au y hoped* even Mr. Brezhnev 
-meeting are - marginally better consumers and developing ^ ^ Helsinki- speech called 
than had been feared. Most countries which is due- to the results of the Security Con- 
people had predicted a rise in resume in Pans next month, but ference no more than “a 
oil prices from October 1 of equally the consumer countries delicately weighed balance of 
■ between 10 and 15 per cent, have nothing to gain from the interests of all participating 
with the weight of the betting on calling the whole thing off. The states” and referred to the Con- 
the lower end of the scale. What dialogue is intended to be about ference as a whole as “a useful 
-emerged in the end was a rise interdependence, a subject on school' of . international 
of 10 per cent, plus a freeze, which the oil .producers have a politics.** 
which had been rather less Sood deal to learn, especially as Yet there was sufficient for 
widely predicted, until the end regards the effects of their j$ T Brezhnev to expect to go 
of next June. actions on the world’s poorest on -with his programme. Specific- 

countries. A genuine and this included: a successful 
Unwelcome extended discussion of the meeting of all European Com- 

i> c mrt 0 «, «, c i “ t f r *PJ nden ce theme should munist Parties time in tbfe 

It is more than the Saudi at least do no harm. autumn; the conclusion of a 

rJrioinSfi 0ne of the difficulties facing second strategic arms limitation 
“f” b f rifmaij 1116 Paris however, is agreement (SALT II) with the 

25? way il ^M.been overtaken U.S. leading to a summit meet- 
ing b y ^^ts. The United Nations ing with President Gerald Ford 

SaufliT ' ^Lrni special session. on development in Washington, again some time 

and international economic co- in the autumn; perhaps some 
£ nlh P 5 r P i fn h« fliErf Operation earlier this month was movement in the negotiations 
l JTnSSSfVir^S surprisingly successful in agree- on mutual and balanced force 

ing on an agenda for world reductions (MBFR) in Central 
SrftoS b S^misP economic refo'm (or, more Europe which have been stale- 

not all that far removed from Specifica!!ir '. borth-south econ- mated ever since they opened in 
•S^nfMnSS3l^S fl ? ie reIati0QS) ’ even though October 1973; and, to capitals 
toS S the was a J tbcre were U.S. the 25th Soviet Party Congress 

LVt reservations to the final docu- at the end of February which 

- ZKiSS ^for the Sera es ? ent * *** ? ffi0re * * h “ ** could have led to Mr. Brezhnev's 

“ 7 seta sr^ars retiremenL 

The more important point, torms wfll be . pursued; ^ 

SKIT £JS U ?P?r C w modities a ’ e a matter 

evident strains, OPEC has for ^ u nJted ^ atioils confer- 

it was the desire to get the ment (ttncTAXD iS.°« Bit by bit this world has been KlSSIDger . , , - - - - - 

maximum possible oil price the SS ^JlfoUIng apart Even Communist securing another^interim settle- front In Helsinki the word was disputes the Nato ftgures^.Wt 

. increase compatible with the deveI l ^g e * nt! ^ _ ‘ ‘ ^ ~ “ 

* survival of the Western UN 

economies Where its members Communist parties this year has 


- w ». Schlesinger,- the Secre 

reason why MBFR has been state for Defence wbo } \ i 
•effectively shelved bytfie Nato. taken.a much more hanif Hi 
■alfiea. however, is the belief Une to .SALT than Dr X < l*' 
• that the Rnssiahs can be made’ ;a t the 'State ttepartoieif 1 
•J: to pay a price and that they . . .'- 7 “ 

-should do this in SALT JI— the ' r^ ' ■ »' 

- one item in Mr. Brezhnev’s *TgAjj|jjAo;- 

’ autumn programme which has ******.«: 

. hot yet gone seriously a wiy. A _ nvnElomt 
" SALT II agreement is essential j/IUUICfllS 

-7 if .the Soviet leader is to get ^ : - *•_! . 

' the. Wasliington summit which -Wiere are, m. fact, t - 
viie seems to bold; most dear,; and proo iems - in . three.. fieU> 
to be. able to claim continued rerificatr 

V success for . - his pplicy of “LTI & *** .1 

/detente. shouid.be done by . • 

To explain this.- it is worth 
making two points about SALT 
ingSSral. The first is that the 
difference between success and 

- id ssa-fflsa-iE 

is by no means the difference Wift iialtivh. indepeeBe 


between peace and war, nor 


or 


getaUe warheads 


Satellite ‘ detection 


ot 


FaDing 

apart 


Dr. James Schleringer (left), the Ujs. Secret a^jr of State for Defence, who has taken a feud*: 
beaded Hpe with the Soviet Union about SALT. Agreemem on strategic arms limitation Is' 
essential IS Mr. Leonid Brezhnev (rigbt) is to get the Washington summit which he appears.', ^ugh to allow overkill many correspondingly fewer 
. .- - :V< to hold most dear. •• •••;- .• over . Only in SALT IU vehicles of other kindi 

• ' . , r ; • - * l'; or beyond will the two sides the everall permitted ci 


even between centinubig 
abandoning an arms tace. In 
the SALT H negotiations the 'PK^pntmJV poapW^'. - 
ceilings for the permitted : The second urbbtetax 
number of strategic •weapons-'fhe Soviet long-range 
have been set so high that Backfire, and whether i . • 
neither side has yet reached ‘be counted - as. -a t ' . 
them- If agreement is achieved, delivery vehicle.. If. it 
*. will be at a leirel high Soviets would haVe i: 


atmosphere on. the external be seen to be doing so. will totally unacceptable to the Kari* 
front Since Helsinki, Dr. Henry grow. which argues that if there is an 

has succeeded in It is the same on the mOitazy existing imbalance- /the Pari 


actually talk about reductions. 2.400. If -it Is not, tf 


, - - — - tamng apart, t-ven uounnunibi »uau 

;h the IMF and dj p]^ iats B0W admit that the ment t*» Middle East— with- that with the Security Con- has dee 
/ . through idea of holding the meeting of out Soviet -help and indeed to ference out of the way, atten- own), i 
AU of these sub- r n mii..in»st nirtiM this ve»r has the Soviet’s evident displeasure. Gon would now turn to seeking foe pea 


declined to give any of its 
), it has neverthele^ kept 

ctuuuuiica. nucic iia uiruiuuo iontc an* __ *1,. . . .. 1 ■■i iiiin unm uai uca luio jcai uao -5 — » — — — - — — — pGSCC for ill th(^6i]ffettS SPrflltd Ofli! 

; differed was simply in their become a non-starter. The Euro- ^ Western industrialised some progress in MBFR Yet In and there is therefore noreason; lth h cat T seem to be lead- 

. judgment of how large the SrT • *"£* ls douht ^, how pean parties are simply ’too Powers have also -readied an the past few dav* the word it*, whv the. East, should mate A* a^ougn may seem to oe ^aa. 

increase could be; after all, divided— not just between those accommodation with the third gone 


Political 1 
decision 

The second point - is 


;et -away without ratr, 
a fairly • importriR; - r « : 
weapons system. ; 

■ ' The third area tof 'ffi; ‘ 

, .. cruise missiles, a relatfr . 

' .development : in -^hii. ' 
that Americans -have a. tarftn - 
These are shrill 1 ' s 



displeasure. 

__ idustrialised 

judgment of how large the 7:r^hJ' u°^ San “pities “^“‘simply ’toi) Pww» kave also-reached an the 

SLiSSST!? rS £ divided— Sot just between those accommodation wift foe third go® 

.. Iran, which emerged as one of r h ‘^ m C ? t ®" C!e t . deal in the East and those in the w ® rl d oh an agenda -for world MBFR 

. the hawks, has no more interest } j 1 ®® very i east - Western democracies, but also Pconomie ref orin ln a United 1976. 

" in foe economic decline of the ^ K of unnecessary ^ftiun foe EasL Mr. Brezhnev Nations special sSsrion which 

West than has Saudi Arabia. . himself has recently become ^ e ‘ t Soviets an the sidelines 

From foe Western point of » - ,, associated with the cal! to the quarrelling with, the Chinese. 

- view— and still more from that .*T3Z "S 1 ™*. Western _partieg to take a more . °t. least, the re h as been 

of the non-oil developing The one subject which will militant line, but be is given no ammrnr Soviet gram failure, 

countries— the fact is that any not be covered elsewhere, and S^ ce oL persua ^ ing (^.foe h ^ Sfi There are several reasons for . . driasion by President Ford and within foe 2.400 ceilii 

if* j *». this. The Nato allies are using Nato has been studying/ the Mr. Brezhnev. . - ‘ -' Americans are now say 

. , - energy. Yeti 1 "™/ “Z" ov anciuoea in TI v P f eover ' me;mood m foe ^ negotiations to press for possibility of offering to include The Snroeress of SALT has **»*■ does not apply ti 

unwelcome, even if It was it Is precisely here that thej a ^estero-style coalition govern- U S., has changed. The results asymmetrical cuts in ground tactical nuclear -weapon? for thus become the barometer of missiie3 ’ whereas the 1 

E*** * e f“ f “! v l? ble - » “ dialogue remains almost noivr ent - 7** rift ls ^da- ‘rf the Secunty Conference were f Qrce8 i n Central Europe. They months now, but become US ■SoX relltiocfTin it-is “sist that it must. The 

likely both to retard economic existent. It could still be the|“ ent * 1 - means that a con- ndrrereived there with great argue that there is an existing dow u against it— at least in foe not'ahSatioii betweeneduals have not yet been deploj 

hj. . - j.*. hr/id i t rt/wi a miffi, PAoMi^n- .. j ... * ^ — vour of - ^ ....I, . — ^ * ■ — . . for the simple reason that Mr. 


Several 

reasons 


ran ha ‘ W tk. UlitU LUUftfl W uAIjX • J, , -IS fOMIUOB. . • i«cjr UlffiT 

InfrnrfniSnn^nf airT^ri^r^m- P™arilr a political question, represent the next ;> get 
sre If there is a break&fough in InfoeguidcrfoesforS ' 

!52“V.a n,^ft win woe not from wafr agreed that air-1 

area, and. of tactical nuclear urith , W 


- weaDons^ere^at^asl^i^tbl. 11 ^ 0 * 13 tors beaveri ng away missiles with a range' 
priority ^^‘ <:le * 1 ^'X3efieva\ hut frpin rponGcaT^O mlles=-shmdd bb-T 


AU these problems'; 


“ — ■ — j — mm oewuie- me .uaronioier ui , — ; ■■ — 

Europe. They some months now, but hasfeome U.S.-Soviet relations. But itris mstst that it must. The 

_ . , 1n . *>• UI»|. <1 LUir — * -—.TV- ".*«» arpnp mnf thorn - - * — — -» -*■ »--**— *«-- - i * 1 

recovery and to accelerate infia- most profitable subject of all ference _ 

oil-producing and the one with which the wo ^ d ^ wndemned to 'dis- prodim^ a jiew scepticism and the" Wa^uv'- Pact The“ Part it will continue tbpiess BrahSevseenw to want a SALT solved, and It is not ffif 

countnw either do not accept dialogue is most fitted to deal, unity ’Hierefore it is likely to provoked new questions about said to have 925,000 ground for asmmetrical cuts in ground n^S^em^SfoCT more Sn imagine rarious comm 

this fact tbut have put forward But, if so, it will require a de- ** ^definitely postponed. ’ foe purpose of detente. When forces in the area against Nato , s forces ’ * only - to persnajde the Jh e L rlc l. t, “ r “ imagine various compi 

no arguments against it), or gree of ■preparation and a ” — ”** — . — - ■ 

have chosen to ignore it. * willingness to negotiate which 

ine best that can be said have not- so far appeared either _ 

foe ref ore is that It could have on the part of the producers or ^munic difficulties. Having foe possible effect on domestic advantage of nearly'l50 000 men It was oosafble for Nato to mnr* liltPlv hn« that h- 

bee, wo™. I, is not » to® the eonsetoers. ^eftSoftoeM USS ^ \ "VT 6 * ^ Ac“ to HttiSSto the WeS % tataLiS “ 

thp Band 5 0re f. ifficQlt for . Dr - K^s^er Nato.- foe Pact should accept foe Germans believe, with some of- -/SALT- negotiations, foe political go-ah2dr*Mr. Bi 

pnees they are Jb make concessiqns to Soviet principle of parity and agree to reason, that .MBFR is seen by Americans would simply go has staked a great dea 

they are susceptibilities. On the pain move down to a common ceiling the Pact largely as a device for ahead and use their Superior coming* soon for, n»i 1 ifc 

Bast, question, for example, an Under which has been set— for negotia- reducing the size of foe Butides ■ technology to establish a mas- they are no longer in a 


The economy and the 
Labour Party 


now finding 
not entirely 


that 

immune. 


TWO ISSUES will dominate Another important indicator 
this year's Labour Party Con- will be the reception given to 
.ference— the economy and the the Chancellor as he expounds n ur ' w 
balance of power within the the Governments case, and his “UOIIC Selling 
Party. This is hardly surpris- fate in foe elections to the ^ 
ing, siQce they have been the National Executive. There is a - e 
staple diet [together with the fair likelihood of his being.de- 


MEN AND MAHERS 


nesses of all kinds — including Leonard -Webb is hoping that foe former now Master of Clare 

retailers. Trianco wiU be first time lucky College Cambridge and the 

West Midland county Retailers feel that granting fo r himl : f But if I Jose," he told latter head of International t 

council has a reputation for powers to local authorities^ •• to me yesterday. “ I will just look research at Kiel University- 

Common Market) for the last feated for the last pfare bv Mr. Particularly concerned operate their own retail .opera- around for another situation How much fois eminent nrouD 

five years; and if anything is Eric Heffer; and indeed, should consumer affairs, but its tions could only mean, unfair where 1 ex P erfise will achieve must depend in part 

certain ,ta politics it is that Mr. Healey survive, it would he !?l a 4 °- a . ' tradin ^ could be utilised. on ^ 0ECD secretariat on 

whom they will depend for 
back-up research facilities— 
and . the’ OECD . lifce many 
forecasters .in , foe economic 


they will top the bill next year a serious setback to the Left ' s causins a good deal of am ' environment which is ; anyway 
and foe year after tiiaL Never- which is traditionalJv stron«- tf oversy. It has put forward a not of their making. The Retail 
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Irresistible 


a catastrophe in that the NEC 


I retail operations, and the : to put it 
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trade is violently opposed to Federation 


i. Economic team 
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Labour Party and the Left st ^ atesy * 
deprived of any real leverage 
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turn to memories of the ’30s The attempt 
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Singapore’s progress in economic terms has gained world acclaim. Its political development 
has led to the concentration of power within the ruling party. The test for the island republic and its 
citizens now is whether hopes generated in the good times can survive the chills of trade recession. 
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Correspondent 

> END ENT Singapore was 
tars old last month. In 
atively short existence it 
' nquered all the apparent 
ms in sight pins a number 
?rs which have popped up 
time to time. By the 
rds of anywhere in the 
Singapore has heen a 
leader in economic 


■n ‘ Lee Kuan Yew took 
$ Prime Minister of the 
republic there was 
y, an unemployment rate 

• per cent, wretched 
g and general- under- 
pment. To-day, .after 
wth averaging an annual 

• cent, between 1968 and 
Singapore, has leapt 1 well 
1 the ranks of the nrider- 
ped nations and. with a 
apita GDP last year of 
5 (£1,160) it is : hard on 
eels of the laggards in 


Europe. Unemployment has 
been reduced by more than half 
and Singapore's ■ housing pro- 
gramme Is the envy of Asia. 

. So when Mr. Lee presented 
•bis National Day message in the 
•middle of August it might have 
seemed a good opportunity for 
a little relaxation and self-con- 
gratulatiom- Not a bit of it. The 
Prime Minister launched a stiff 
attack on the dangers -of com- 
placency. He - accused young 
people • • ■ including, national 
servicemen awaiting" demob of 
~ looking for soft; jobs, all the 
time.” 

•He warned M the days when- 
young workers and young 
graduates were, hopping from 
job to- job, seeking more com- 
fortable working conditions and 
more pay, are over. The sooner 
we realise this and shake our- 
selves out of onr complacency 
the better." ; 

-. The attack came as something 
of a shock. There is nothing on 
the surface 1 of life in Singapore 
to suggest any reason for real 
alarm. True, 1 the island has 
belatedly been gripped by the 
world recession: ' -Growth last 
year plunged to a mere 6.8 per 
cent., a big drop compared to 
the double .digit performance of 
the previous years— but still 
extremely creditable and the 
envy of many Western- nations 
which "have'' recorded" negative 
growth;-; - • - '• 

This year, it., is. also true, 
(here has been a-fitrfher fall 
and growth, a mere Q-Sbper cent 
over the first six months, is not 
expected to be more than 2 or 
3 per cent in 1975. Neverthe- 
less, .this is still positive, and 
Singapore -is poised to aeire the 


opportunities of a world upturn. 
Industry is diversified, wages 
are low compared with most 
big industrial nations, and in- 
dustrial discipline is strict. 

Yet Mr. Lee docs right to 
recognise some' strains. Whether 
he .can correct them, whether 
he is choosing -the right tech- 
niques or indeed whether he is 
picking out the real , problems 
are larger questions. ' 

Ah important key -to under- 
standing Singapore to-day is 1o 
remember the conditions when 
the island became -independent. 
Not long before. Communist 
guerillas had" waged ’a long 
reign of terror- the length of 
peninsular Malaysia; confronta- 
tion with Indonesia lay fresh in 
lhe memory; and the break from 
Malaysia had been accompanied 
by an unhappy clash of per- 
sonalities. It is not surprising 
that Singapore boasted of being 
a Chinese Israel in a Malay 
Muslim sea. ■ - . 


Vision 


To their credit the leaders 
worked hard and honestly try- 
ing to fulfil their vision. One 
acquaintance told me admiringly 
that 20 years ago Mr. Lee 
and his deputy. Dr. Goh 
Kong Smee. had sketched their, 
blueprint for Singapore and 
had followed it consistently. 
*• Where else in the world.” he 
-asked, "would you find leaders 
carrying out their political pro- 
gramme and their promises? " 
t* where else," he might also 
have asked, "will you find 
leaders who have been so 
selfless? " 

■ Mr. Lee and his Ministers 


to-day stilt live simply, indeed ' 
austerely, by comparison with . 
the lives of many Third World 
leaders. . Some critics allege 
<that there is corruption in 
Singapore, but it is as nothing 
(either in style or in scale com- 
pared to most other so-called 
developing countries. 

In the past, ton years Mr. Lee 
and his colleagues have built up. 
a prosperous society, but it is a 
highly controlled one. The.trado 
muons, such a source nf trouble 
in many other countries, are 
firmly , under the Government’s' 
thumb. So close is the alliance 
between Mr. Lee and Mr. Devan 
Nair, the Secretary-General of 
the National Trade Union Con- 
gress, that when things started 
getting tough last year Mr. 
Devan Nair asked the unions 
not to ask for more; instead he 
suggested that they should 
work hard because “ that is 
what they are paid for.” 

Political -activity is also care- 
fully controlled and concen- 
trated in the hands of Mr. Lee's. 
People's Action Party. Officially 
Singapore is still a democracy 
and there are free elections 
every five years, yet since the 
last general election in 1972 the 
climate has got increasingly dif- 
ficult for potential opposition. 

One political scientist. Dr. 
Chan Heng Chec. said at a 
t symposium last year {reprinted 
: as ■* Politics in an Administra- 
- tive State ” in Trends in Singa- 
pore published by Singapore 
i University- Press) "The publi- 
I cised threat that all party 
> financial contributions should 
be subject to checks and 
i scrutiny, though without the 


enforcement of legislation,, has 
no doubt made its impact.' 
Although the purpose is to 
detect subversion through 
foreign funds, local donors must 
be .either very committed or 
foolhardy to extend, their 
get^rosity to such parties." 

Within the ruling party there 
is a concentration of power at 
the top. Actual organisation of 
ihe ; People’s Action Party is 

difficult to analyse because it 
nfiu; itself oa the lines of a 
secret society, but most 
observers are agreed that all 
the .important party members 
are Members of Parliament and 
that Mr. Lee keeps a firm grip 
on the party. Where there are 
any doubts he can reshuffle his 
cabinet, as he did rerently- 
..-To assist political integration 
the Government built up a 
series of citizens* consultative 
committees and community 
centres but according to the 
general view these have hardly 
ever worked to transmit 
opinions from the bottom to the 
top. In the words of Dr. Chan 
“Local level leaders rarely- if 
ever shape or share in the 
influencing of policy. They par- 
ticipate in being mobilised to 
support a Government cause.” 

Another normal channel nf 
influence on Government, the 
Press, has allowed itself to be 
circumscribed. -Technically the 
"Straits Times, Singapore’s taain 
: English language newspaper, is 
excellent, but.it is hardly noted 
• for the forthrightness of its 
opinions, certainly not in opposi- 
tion to the Government 
I The Prime Minister has been 
; known to telephone to dictate 


changes or ideas for the paper s i 
leading articles; and recently I 
the intervention of the Prime s 
Minister's Office led to the 
ending of a weekly column by a ] 
woman writer. .The woman had , 
probably upset many readers 
by her preoccupation with 
sexual matters. 

So Singapore has drifted 
towards ’ an administrative 
State, a tendency which has 
been boosted by some recent 
promotions of civil servants to 
Ministerial office. Outside 
critics have frequently com- 
plained that.it is rather a soul- 
less machine, and you do not 
have to look far to find evidence 
of this. 

Singapore bears the marks of 
a futuristic state which Western 
liberals dislike. Thus if one 
wants a third child to gain entry 
in a school of one's choice a 
sterilisation certificate has to 
be produced. From the 
Singapore Press the impression 
can easily be obtained that life 
is a series of campaigns 
dreamed up by the bureaucrats 
for the people for their own 
good — thus, this week cut your 
hair short because short hair is 
conducive to hard work, next 
week use the bus to work to 
reduce traffic on the roads. 

Whether Singapore itself 
worries about its soullessness 
is doubtful. Since the whQle 
drive of "policy has been to 
. maximise economic efficiency 
it may well reply that there 
must be some casualties for the 
i. greater State good. Neverthe- 
less, the system that Mr. Lee 
has fostered has lately shown 
i that it contains some seeds , of 
i destruction. If he cannot 


deliver the rewards of success 
there might be more casualties 
and more complaints. 

Of mainly internal concern, 
there was a flutter of student 
unrest at the end of last year. 
However, the student activists 
are few in number and entry to 
the universities is carefully 
controlled, though the Foreign 
Minister Mr. S. Kajaratnam has 
expressed concern that “foreign 
elements” are manipulating 
Singapore's students. 


BASIC STATISTICS 


Population: 


226 sq. miles 
2.22m. 


GDP (1974):* SS12.927bn. 


Unemployed 

Mr. Lee is obviously more 
concerned about the rise in the 
number of unemployed, and the 
refusal even so of young Singa- 
poreans to take bluecollar jobs. 
Practically the whole of his 
address at a National Day rally 
was built round this theme. 

Mr. Lee said that ten years 
ago a man would have given a 
month's salary as commission to 
get a job as a bus driver. But 
this year after a btg recruitment 
drive among demobbed national 
servicemen — many of whom had 
been driving lorries— only one 
driver and three temporary con- 
ductors training to be drivers 
had been hired. Siune men had 
been asked to be conductors 
until they reached the minimum 
age of 21 necessary to get a bus 
driver's licence. 

According to Mr. Lee’s figures 
there are still jobs available but 
immigrants are doing them 
because Singapore citizens are 
unwilling. Of itself this reluc- 


. GDP per capita: 
TRADE (1974): 
Imports: 

Exports: 


$55^25 


$S20.4bn- 

SSMJJbo. 


Imports from U.K.: £ 153.5m, 


Exports to UJL: 


f 743m. 


CURRENCY: 

£1 = 5.185 Singapore dollars' 


tance to take bluecollar or less 
well-paid jobs might not matter 
if it could be solved by domestic 
restructuring;. Ministers have 
dropped hints that they may 
change the wage structure -to 
persuade people to do dirty jobs 
rather than wait around to 
become clerks. 

But the reluctance to tackle 
dirty or Less well-paid jobs; is 
all the more important because 
of the changes in the inters 
national economic order in the 
last two years. Singapore 
Government studies suggest 
that the era of booming growth 
is over and that the island 
republic may have to put jup 
with real growth of between 
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Our girl Gentle hostess 
in her sarong kebaya. 

Today in Singapore, tomorrow , ; 
■ Hong Kor®, Rome, 

[A Sydney-, across half 
^ the world and more* 
she will care for you 

as only* she kno^ how. 

She is the heart ■ : 

of Singapore Airlines; 
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How your company can profit 

from The Hangkong Bank Groups 
extensive knowledge of 
Asian markets 
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When yim do business in Asia, you 
need careful forethoight, a lot of 
initiative and all the help you am 
find. Asian markets are full of op- 
portunities, vexationsand rewards. 
If your company is about to establish 
or build up its business anywhere 
in Asia, you shotdd consider makwg 
use of the far-reaching resources 
of The Hongkong Bank Group . 

The . Hongkong Bank Group has 
exceeding ^4,000 million and 






Mi 


-venture or amply expanding, we can 
help -you. with specialist knowledge 
and market information at every stage. 
Many businessmen, want to know 
about conditions and opportunities 
in more than one country in Asia. 
They do noc^need to go to each 
country. The total picture is always 
available to them bom. any office of 
The Hongkong Bank Group. 

Tl\is can include, such vital factors 
as natural resources, GNP, per capita 
earnings, population trends, capital 
expenditure programmes, taxes, laws, 
exchange controls, the ins and ours 
of imports and exports,, and. so on. 

The money side. 

With such remarkable assets, The 
Hongkong Bank Group can iarihtace 
the many kinds of long and /short 
term financial help that you’ heed. 


We can play a valuable intermediary 
role too, avoiding delays that often ■ 
occur when dealing with local or 
correspondent banks outside Asia - 
delays that could affect costs because of 
sudden changes inthe race of exchanger 
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of Atim. 

Let us introduce you. 

The people from The Hongkong 
Bank Group in any country can in- 
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Onrall-BoOTg: ' , 

Supenets and 737s , 

.-/•«*»*» J*“s | “** serves 25 cities 

in 20 countries-' *■■■•. 
with 300 flights ■ ML - 
C.V 1',*^? ;/ .i week linking - : . 

Singapore with UK, JMkm. 
£VA\: I -#*™*' Europe, . the Orient MZf 

andAustreiia. SINGAPO& 
AIRLINES 

■l. * • • A great U'trv toffy 
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i - Singapore has many ^ 

hotels. Only one is a resort 
Shangri-La' 


The. world economic depression has now 

caught up with Sugapore. Growth of 

the reonpmy is likely to slow down 
- considerably, and foreign investment is 
also showing signs of failing off. 

^eWesttas'beM^i^eiSe year 71,6 ,Il4 “ in June this ■ 
end juggling-withSe'muffifSd M l*r cent 

problems of unemployment and fi/uS teV„ ^ !>ef0rC “ d 
slumpflation. Singapore h H * cZnSwLSf- ^ months 
continued to forge coifidenrtw Nation was 

ahead. But in ffie fiSt nart ^ T' ng < md ? r «W»L The in- 

f the problem Scared ° f ,! 97 5 

0f »^°- 1 " d ^Prcssion caught up 1974 was 4.5 nS 6 *5*1, ha f 
with it. The island republic’s officials in s^nLf ent ' ® conoimc 
economists still expect nnsi*k» thanhL L :Slnfia P° r « told ne 
srowtb this t™ of h th» b ™Li a “ e t0 3et “ 

probably not be enoiwh. »« * Problem °f inflation 

K K* fl iSi “ 

r ™d%S„ n TM Si ^ are diiJM ‘ 

i^Lc ear and red «ced Singa- _ 

standards-!^^ J^bTreal auS^ 2°^ indicators 

sra ss. s\sua s^»L“ vs 

the depression'*; of l7 r fK . L ** the first six months 

SSSifSggSgfSa 

, acq AAhn • -ml 0f ^POrtS of 

I Mr. Lee Kuan Yew. the i 7,16 *11 in imports 
^Ported in his 68w?nr^ 0Dths was only 
ffJ e A 0f Ivat,ona] D ay message b^rfmTwa ent ^ deteri orating 
n August **1975 i s the first SSSS^' 

time sure 1965 that we expert with the 

' enced aimost zero growth in Spaa. ^ u - s - and 



labotu- bill which is 
would make j t * 
punishable by 
for a worker to “ k P " 
■nooey than he is «£$ 

Immigrants 

But even with tight 
Singapore has to 

the 40.000 . neW enSnt 

labour force eat* S 
lerrns this means S 

of about. 25,000 new^ 

year— which is ** £ 
a.t present growth rates 
b some “.fat” in jg- 
system jn. that, about Of 
migrants, are doing » t’ 

,,co^d *e done h^o* 

pore-. workers, though' tl 
Jance of sirjgapo^ 

the Pnme^MinistS^ 
that a major <*aiige i* 

“ ^iety before that 
easy. Even so. economic 
told me. that to suppm 
per cent, addition: to ^ 
forces.. growth of eight 
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twbpercent.-ofihejabc 

to^ay would . be 01* 
-workers'. -.U . — i, . 

Singapore is - ai^ 


r =-;U- 


8?S: 


**^'w £ ■ 


I growth. whUe'Tm^cr'jX US^ ■'** Uffaftrio ’ *7^ 

land most 0 f Western Vnr^ ,L - j *■ 1 “ the .first-half were _ fell by 1,000. As the But fnr h, •’■■-■•*• ^vestment or :to lessen depend- ordinarily dependent or 

suffered massive declines Bm tbe 2974 - veau ? Sere* Minister commented, ^' ence ita it is- in'ttese P vestment.- especial 

the recession has caught un SlH? 011 * ^ U.S. were ^ ~ MW a decline in the js ™ s , r*«™ the biggest ques- J«8 m.new and hi^r 
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0-2 per cent, compared^rthe ’ 15 up t0 that mark. out ^any immigrant the OS a5d Wate^'^ labD , ur There d J rds - After ^ decadeo' 

same period in 1974.’’ th Singapore has ^ v,0 5 k f s : mostl y from Malaysia its main 1 nartnm^TbA £ai ? pe ’ ***?. a ^ of argument .• a ? e T® a number ofr 
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J?® dop t that the start of set its traripl^ 1 "^ s to off * Tmies Sn^'cy quoted a finure -which / - tradfl ' ^ I^es ^ssident economists claim that P^aaisation is not hie 
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of 19,4. Some peak at one time, of " ^00,0d0 unions not-lo. ask for more. * V4 ” U1 ™ aumitoma: ,ol 

rd as and JJc Government ha* 
a letter of intent' ; At . 
prices this will cost 5S5 
pnmrfec between 4-5,3 
.struct! on , jobs but oni 

« jssraiE' ■ 1 ^°- fift 

not to opt for soft jobs which Sf n fL 0II 'f tl5eam afao1 ^ 
could . be filled by women. In S- ?? U P “ s s ° abea 
fact restrictions on labour are t t J* S 1 ? r i gh ™ St ot irnrest 
likely soon to-be increased." \t H ,e -. p f lce s,n Sapore has 
, The other area where re- j noj 2 a nt - strikes' are ren- -«f v_i s t( ? its a. 

1L How soon Singapore is coini? coveTy is Dot ij kely to-he quick bec ause a lengthy SoiithJaS Q Ic* WOrfc 

Ito pick up again is a m^tmf If S shi P re P a iring and ship- Procedure has to be ■ * 1 A *' -V 

jof dispute, but the ornate S^! d,ns ^' hlch helped sustain ^2UL-Sf? ugh first - A -new Rpirin 

'that the performance m a y S ?£ B ?„T the — — 

Patchy. Some experts, indadin? LVf™ ^ ye ^ This 
«ost in the GovernmentsSf 8(K„* W * mploys ’ about 
that the. corner has been t,!™ ^ 29.000 workers or about 15 per 
apd that Ihe C 0f 811 manufacturing em 

reached durine th? p oy ™i' 11t - Turnover last year 

quarter. B&& .^ecUth™ oTitSt’, about 50 per cent 
are certainly higher and ?hf * ^repairing. . 
electronics and textiles fndus- 'm^SbSrt? 818 * re not 100 dis *l 
^es are among the front Th2**ti!? current recession. 
tSET*** for better C °* Uld ^ be ** I 

teiJes3stiff eSP ^ aU7in s t°^ Dfi ^^ore^a' breathing 

...e aswy« szsskj* 

■ 2 S?-J 2 g 

Sesris 

economy imd* he™e^p-™ p t h ? Nfiiara Tong Dow. the! 

improvement in^the wi!!!? 11 ^ " Economic De-I 

construction sector in real tenS^aSjf^* Hoard, told me “n 
2f. * P er wnt. The FJnam?? 5 a concentrate on the , 

Ministry had argued alonp I r ^ 1 u ln '’ °f- our -workers and to 
n^? iti0IiaI Iines :tha t there f* f t !?_J' p on **« backlog of 

wSTSSE. 
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Telephone: 88-65-61 and 86-66-86 
Tok yo Branch 

xleptoS Mm 011 ^ Tokyo 

Subsidiat y Banks: 

“'“ & taI° UthAmeriC ^ Bank0f 

LLOYDS BANK 

international 

40/e8Quaen Victoria Su.Londoo EC4P4EL Teh 0T-24S M22 
A member of the Uoyds.Bank Group 


could, do about the rece«7nn worries me most is the 

but ST* 1 ? and bear it" and sit it £$» l0S,ng opportunities, 
out Thanks, however, to ih? S three or five 

COntr °i_ 0f lzlflati on the Govern^ that ,i£ ad 0f the mar ket but 
menr has been able to lower its «“* t ° sei2e oppor- 

pnme lending rate by 3.25 per ThL?«f when - the time comes 
«nt from its peak of 11.25 per ro a t v OI ?°” y ‘f not 1Uce a rocked 
cent in July last year to 8 per £2 Can t , leave ^bind the 

attempt” t^'stim^lalo 110 ^ b f ' «™mic ^^elopmf^ 

ffl? *mPSF ~ 

companies was ai so lowered si^»!2 L? iedll,,n and J ongte'roi 
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foreseeable ^rore. Cent - ,nt ° ^ climate, foreign 

00 s u face that might falien^nd in’lQ-l— H P - 0re has 
teen extremely creditable, but 40 per ren 06 abd «t 

other Finance Ministry studies J97? t n S n,2 "? at H was 
suggest That to provide employ- high i f e a decBd ®.nf 
mem for the 25.000 net entrants -reatlf riH S J Vapory is stiu 
to the labour market each year fnrestm # .nt P !" denl an for ciffni 
gro^h of around eight or nine in to bri "« 

per cent, has to be achieved. Iosj- to «Wmi l 

Even if Singapore could replace ihd to i».K d ? e oeu ' jobs 
its 90.00U immigrant workers kfeep l p a re P Jfh 2 * nd - re P ub hc 
oreans it would still tiohs. nsine ex *Pect fl - 
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with Singaporeans it would still 
face problems. 

■ The world recession is not the „• S° r a «*ecad«. Sinn apor p hae . v.>^ ^ VT^7SS ,WK 1 ulLL5 LTD., BOLTOPH j 

'"tcrnational Pressure after success. Evln ^.hOL/^,TClEASTCHEAP10N v DON EPJGLAJ'S' 

Singapore has to face. Mr. Lee *^7 t’mes have been touehand -"."•* ■ - - s -f . . V 

has several times pointed out probIe «s arisen Mr. Lee rel. w . z' ‘-/r- ^CV;-" COK' 

lilP tslflflrtsni'A a/ tWa foil _# C*3irtl thfl? hp 1 . 1 ^Tuk^nt •>. ' *•.# .* • * *.»; • “?-■ ■ • 

:. f xre« tow,r5' pro- ,C, 

tMJ ■?S5Sa , B^3;^2^-itSr v. 

Md &e* fccA - 


has several times pointed out 
the importance of the fall of Ulrtl 

South Vietnam to the Com- * ress . towards- solution, 
munisrs. Whether because of Now ' 

worries about’ this and the obviouslr^ h,l J 5elf «* 
prospect of further ** dominoes Singaporeans £ ,Vheth « r 
falling or whether, because of back imTthe olri h- eXt ! orted 

”* m<,re “ •»« u h ?, Z a 0 ^ 
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With all sixty-five seats in 
Parliament being held by. the People’s Action Party 
and elections not due until 1977, politics are very discreet But 
despite this there have been several shifts in the top: 
ranks of the party leadership 
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. , . ... . t..,A r wf --ftnlv four must abide hv strict standards the social chaos that had pre- Yet. the strength of the 

• Singapore observers, sing Initial interest, «Li} imr must aowe oy anci randuct ceded breakdown in Indochina, Government remained that it 

ked about local politics, had actually ?*““ ff “IgKle^to enforce the poUtiraMeadership in Sin- asked no more dedication than 

>n heard to reply « What despite a high sKS MMjto gapore lightened social disci- it offered in return. . The 

'Jkl - ! Such comments reflect rate, nvw ataboot Ji** cent.. *£&<*! piine, .projecting its philsophy decision, to decentralise the 

. ien and crude belief that he said. . . leadership tolerates any corrupt deep into the everyday life of Nauonal Day parade into 

^' 7 •*: here is no smoke there • By September fc-lhe Kmister me stop to k i ^ n Singaporeans. several mini-parades m high 

ieanyiire,orthatwhere tor iabour, BSr.^vPpg p ang J^viow among iW own P° density housing estates areas 

• f .] re no loud bangs, there Boofc generany^lUKnjr as a "^ttk as iemoved from hi* r'amnaiOTlC and so on s >' mbolised ? e 

ujwar. reticent “dark horse” behind “ kT?«.mn . ould L uIDp ilgflS Government’s concern for 

f not that there are no the scenes but powerfully en- Ms Discotheques are open once popular feelings. 

I- 'C- in Singapore, where aU trenched in the ^Chinese- ^ ^ ^ Sepoy Lines. again but much restricted, to That the Government dws 

“ v . ’ e Parliamentary 3eats educated community, - had “SSjjjr™ 0 ™. 0 7^ * seats in avoid any links with drug sub- keep its ear to the ground can 

1 hy the ruling People’s apparently taken issue - with Parliamenl< jf^ s not surprising cultures. Sentence of death for be w f”® . 

» . : Party. It is Just that such remarks. that most of the political action drug-trafficking is under con- during tna l w ^! c !) 

v'.‘,\ , *e no leaks. Western cor- while equally lamenting the h piaeJ^^ithin thb sideration and the first death showed that Wee Toon Boon had 

- ento in the main.are un- weakening work ethic .among ruJjng establishment bnt the sentence under the new Arms spenr about ,5 per cent, or Jus 

, * ■*. • such a di^reet system, singaporean workers, Ong said: estab , ishm e m -has nonetheless Offences Act for using or worWng hours dealing with 
: clues are there for those “ The rapid industrial expansion k t . eve-on potentially attempting to use firearms with proems arising from com- 

C oose to sniff them out. ^ t { xe jast ten years has not elements. intent to cause injuiy alone was plaints received during his 

** »ly, such a system breeds ^sujted m aigirificaiit Ganges , M sneaking to the Asia meted out this month. The pri--“ Meet the people sessions 
which can at best be • • **«»- J . K ° — • •- -*-« - -•*-*- •- «•»•«» »..<? 
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in the last ten years nos noi subversive elements. intent to cause injuiy- alone was pjamu* mwwu “““"o .*«» 

resulted in significant changes . M speaking to the Asia meted out this month. The pri--*\Meet the people sessions 

which can at best be in ^ wag ^ differentials in Socicty £ New York, Lee Kuan rate motorist was hit this year which were held in his consti- 

ormed speculation. -favour of the blue. eollar workers Y * confidently stating: with new taxes and a concerted tueney once a week. His time- 
year has seen several viwds white cellar work- -.jnsuruenev or terrorism is campaign to make him use pub- table would not be much 
n the fop ranks of the ^ Tq break vfcioiis Cycle, unprobable' in Singapore. Most lie transport or pay through the different from that of most 

•adership. In an obvious - t wce6sm ^ reromine the af ^ reccnt s pora dic acts have nose. Reinforcing the family other members of Parliament 

to revitalise the cabinet rajiopaje &y which ^ wc^fcrm our been committed by Malaysians planning programme, stenlisa- now. . , 

ew and relatively youiu an d wage stnicture. «heir actual recruitment in tion certificates became a quali- Lee Kuan tew himself 

Ministers of Stato were u : timid be SineaDore has been disappoint- fication for priority admission of acknowledged during his 

id in June. They were ■ ^ J^S^^Sormed a family’s children to schools. National Day speeches that he 

Eng Liang, 3i years old *71^" ^lurivete the dduca- Rut ihe internal security Laws were passed penalising had heard the many grumbles 
a Rhodes Scholar In .he at °<* ■ remained jay-walklne pedestrians. The articulately voiced by 

and tipped recently by condi- SSilant perhaps doubly so in drive went ahead to push tradi- the taxi-drivers, as visitors can 

fasarine as one of the “ b^n- white Comunist take- tionally Chinese^peaking Nan- ^tify-but he takes the atti- 

^ overs in Indochina and the yang gnlvmlty into b^geal- tudethat policy ^nnot b f based 


: s im; and Mr. Ong Teng be fng Mhdve^ei S Mly WS SeanwhileTthe pomicsof Ste- 

',39. to the Ministry .of *****»*,' reren?S^on pol^ headquarters banned from waving their po re remain very much the 

nications. Ong apd Chai have added ijeen^we^r,- ™T}le Nattonal monument in national flag in the. national politics of the People’s Action 

ticular. are exercising By September 17, AJMne “ d J?* |t 3 a S^mpur itself, stadium. A girl journalist .was ^rty. 

■ full ministerial funo Minister L* ThJ confidence in New gagged after getting too “per- ; , Xlsa Sharp 

as the Communications overseas tour, acting .. Prime inecpmi dwindled missive” with her personal , \ 

■ Jucation Ministries are Minister and Minister qf_ De- X" r ! c ., appa ™. ntly k..«,rf when, social chit-chat column; Singapore Correspondent 

ly vithout i Minister; fence. Dr. iGnh -Kgg- :Swee. ** *%*! coinSun- : ■ 

icism ••• ££ ** Com ^^J^Zeiy 1 

VO cases, those of Mr. ^usd > P.referring iof^ Jobs. c^nu^ ^des^ej . - ;|| 

lyuk Li n, former Minis- He is aecused ^_bemg,rfioosy to tics for II 

: Communications and Dr. about jobs. -' Prorfftfr - such atom. Tn yj5S«Mn° would ‘ ' m . 

\in Chye, People’s Action attitudes, are- not; tcaarned -to purely local .. 

chairman and former, extremes and are tempocnx no we apon in MHP»M 

' r for Srience add Tech/ great irarin is done, despite what standable pofitical weapon . 1UI JjR 

as well as the.crities say.. It-is no bad tiling any countxy. . 

“ or . I ...5?fiBe! *» y^5i in . ^ > :WeMda<#nftrtn, 


O U.B. GOMES UP WITH THE BEST ANSWERS 

We are the most international Singapore bank. And ^ n ^JJ. S, ^f^ l ththfl 

in this «r 0 f for more than 25 years,. we can best P^ey«rwth the ■ . 

^ Smprehensive range of banking services and expertise from 

investments to tratte practices. . . 

1 And with an international network of 43 br^cto in Singapwe, ■ 

Ciiet ^ Maiavsia Brunei, Hong Kong. Tokyo, London and New York apd. , 

pnndpal cities of the ^ ■/ ^ 

^people to help you with your business dealings in the Far East. ...... 

• ■ Call on iis at any one these branches- 

OVERSEAS UNION BANK UTD- 

WPAD OFFICE: TOKYO BRANCH: 

'• -1 ^ Ar^eSrAPORP 1 - Shin Tokyo Building. 3-1 Manmoudit 

RAFFLtS PLACE, SINGAPORE 1. 3<Jh ™ ai;yodl ^b f Tokyo 100 Japan. 

MALAYSIAN MAIN BRANCH - 

Jalan Tun P«ak. Kuala Lumpur. Malaysia. N.Y. . 

. . honckongmainbranch .X . 

\ 4,16 PBdrter. Street. Hong Kong. s* y"®' •- 

61-S2Coteman StreeLLondoniEM^d’^^S^b ' ^^R^^arSerl Be^ Brunei.- o 


Singapore hasa lol to offer, 
tte ability to hondb vwy 


. t criuasm ut are sicnaer. . : ■ - .. r 

erformances — the one in unless the' GWernment is evidence of con- 

. jensitive Ministry of / be ; ne ultra-sophisticated und. There was i cv d ^ 

inications' now pla gued de iiberately ^dividing up the T o e ' B own life 

serious public transport cabinet' into- ^ ^sorafe^ >playing. the. J 011 ^ M: nister^Lee ' 

' n as well as in the J^!a^fhere irfavinc- Wot only does he now have the 

- ion portfolio he had' held rol £ of Carrot, as a means sentries and road bamere near 
m his. career, and the ^Sfhi^Sgmsreots pbpit his ftmfly *«• « 

in toe University o£ iar opitoon such undercurrent^. Smgapore ^t he fi«t acquired 

~—Zire, which had last internal’ disagreement mus£ ^ter the 19T2 gexieral eJectioM. 

lever of student unrest . ^ b accounted the very the government has also 
I ..-in Singapore. - Mr. ... • ' : recently compulsorily -..taken 

_ha«i tow. stepped - down', < ^ : - over a private'developer's blot* 

%' ® -5n5sterial rank to assume a. y * . ’ ? . • . -k of . flats overiookiDg the* Istana 

|^^Kties-.as Singai»are’S*Htgh (Presidential palace> grounds 

I^ ^WB sjoner ; in London, r. 7- - . i w harsh where he has Ms office, second 

filial s»-2sr. a; = s!!S2;- p ffi 


- We held a conference here for 400 people which urns hondterf mi^rnore 

efficiency than I can personally recall seen done in any other place, and *** „ 

• ^oqferencesajfearr so that’s based on a fair amount of paid experience. 

So said Mr. Marcus Summersfield, Director of . 

' • Associated Business Programmes Ltd.. London. 

All it takes to earn that kind of quote is: 
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Loads of leisure 
time activities 
(especially for ladies) 
Exciting entertainment 


anoy^en and 

&jr imnent almost ^ weeks “ e ijKs"S-Siy V trial on ;ffve. 'other approved persons. • 

F ; oaas aliotted^johrt ^ Uon ‘ when coh?- .Very Kttle significant news 


"• -She EdOcatiort. portfolip,r.^ t lv _^ id f0I . Jtr j Ps to Jakar^ had late last-year announced a 
Prime Minister hijn--,^**^ Wee was so flum- new ' ct^lition party named toe 
.jm.holds. • o^Dnllea People’s fjMit - Tte 

.^^e othqr- todicatore “fYes^ wiivrii was a lie. TJpIc-. People’s Front,. Wooers Party, 

is byno jneans a bland K ny Lee left-. no room for a. United . Front, Baris^n Sosiaiis 
flflHk'.cf 'yeomen but one maybe perhaps or to-morro^-'and -a Barisan So sialis 



Liz> x2> uy w jii rwiia Ally* iell .DW ruuui iv* a vum.cu — r 

it .of yesknen but one marfje perhaps or to-mo rioW,' ^and -a Baxisan Sosialis splinter 
ag the normal cut-and- y W qt uo, ' . , . ^.greup remained outside this 

of in camera debate com- • wee was recenUy. 'conviidiEa' CMlition. 

a other countries.' Prime sentenced to four and. V.' Jhat before several friends of 


Welt^xppointed . 

Rooms (10,000) ~ 


c^.al of the national iTaaes- ift—. 39 rears m pucaic se^ncp ice . sraooui?. v^.- - 
v. Congress, took the oppor- -wiitv toe .ruling P^rty. He,wi&:- AugpSt. h°weverv there was ; the 
' of National - Day on. ^ fiWiefused 1AH but w,ma« strafage and' stiU . ““P™ 
5t 9 this year to : read - ^ $sioo,(Hiff baiF granted by'lhH '^se of the.tnystery. pamphleteer 
re two : stiff ieetdres. ah 'higfe .caurt ani may appea^l^^ the University of Singapore 
'etting too soft. . Sihga- sentences througbf-a QC laief^-campus. This _map appwenw 
o^Sere : getting soft and: .^a yeatm ! _ " • . j " . ■^•^pstxi pvted leaflets .MgraE si ^ 

y 'about ' their jobs,.-, he . just before: . the - fW ee '^se:- Port ■ fdr Tap ? 
itoied, preferring' dean, - he had in March spoken- “xevnlutionan^.. bin indents 

•initial WkKe«collar work- ja j^rfiament on -the ncw.BJU ^denounced him.-; as a People s 
feiBled 'oiit' hationai : ser- to prevent/Member® of P^vA«lon Party a^prev«*te^ 
Be’tf V^who . Mid ; faffed To ■ ment ..convicted . ofr corruption. Mq; : charges were -preferred 
BTri tn tempting- conditions' from ever collecting- their pb»: him, _ _ ... 

^ a^bus^ra endW ^ wbQ ho i d 0^.50^^. a nervous eyd-to 
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.- Fabulous 
Food from 
fine cultures 

Excellent Location 
Served by 29 airlines 

Plus dlottfcomtesy. co-operation 

expertise and enthusiasm. 

. It all comes together hi Singapore. 

You con Juid out how by aenafrig . 
. Jbrthese two brochures: . 

^SINGAPORE: WHERE THE WORLD 
COMES TOGETHER" which teUs you 
a/I about whatSingapore has to ofier 
to conventioneers and the 
•C ONVEimdNFAauHBSCUIDjr 

. which gives details of facilities 

available In hotels, auditoriums, 
convention and exhibition halls. 
Also available is a 15 minute film 
toiled SINGAPORE: WHERE 
3HE WORLD COMES TOGETHER . . 
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Glorious weather in 
a clean, green dtp 


Write to: 

Mr. John K&oft- 

33 Hcddon Sheet, 

London Wt. 

Teh 01-4370033 taM 

Cohfc TOURISPBOM LONDON V7L 

On 

Singapore Convention Bureau. 
Singapore Tounst Promotion Board, 
Tudor Court 
Tangtbn Road, 

Singapore 10, 

Republic of Singapore. 

Teb 633611 

Tanglin Road P.O. Box No. 38 



Unloading- cargo on the Singapore, Riper 
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We were the first merchant 
bank In South East Asia. We’ve 
been here over 5 years. 

With this sort of experience, 
we have an intimate working 
knowledge of this complicated 
but highly profitable market. 


0u3r shareholders are Arbuth- 
aot' Latham and Co. Ltd., the 
/London merchant bank; the 
Chartered Bank, which has 
B&en in .South East Asia for - 
.over a 100 years; and C. 

: Czarnikow, the international 
/commodities brokers. 


Our executives offer a combi* 
nation of London experience- 
and highly specialised local 
knowledge. 


- -If- you’ve got a financial prob- 
/■lem in South East Asia, we 
> -can probably help you solve. 

" ' it. better than anyone else. 


CHARTERED MERCHANT BANKERS LIMITED I 


Singapore's First Merchant Bank 

CHARTERED MERCHANT BANKERS LIMITED 

1701-1707 Strait* Trading Building 9 Battery Road Telex: Charmer RS21906 Smppora. 

CHARTERED MERCHANT BANKERS MALAYSIA BERHAD 

5th Floor, Sangunan Ming Jalan Bukit Nans* Telex: CMBM MA 30294 Kuala Lumpur. 

Affiliated Offices in Hong Kong, Indonesia 5 Bangkok 


new issues^ 


Sr Af • '&/■. 


term loans 





International Insurance 
and Reinsurance Brokers are 
established in 


sngapore 


i.' 


Sedgwick Forbes Private limited 

will provide international insurance services 
from its offices at: - ■■ ■ ■ 


Chiang Hong Building 

122c Robinson Road Singapore! 

Telephone 918641/982482 

General Manager T RG Burley 


V iie financial Times; 



After a ball ran . early in die 
year which ended a derastafmg 
slide in share prices, the' 
Stock Market is again .. f . 
in a bearish mood. 




SINGAPORE’S STOCK market March this year— tbe best ever be dealt : only ^ the preceding tkreeyears. company, a marfei-ln" 

has again .lapsed into its old recorded- so-far for 1975. delivery. .basis. - ‘ --. After its peak IhMareh,the also, one- of 4he mnw 

listless ways.. After a three- ,.. 1 ? e i mpressiTC recoveries of a ready .delivery :impHed market began its ' itow, .down- .traded counters- on '5 ‘ . 


month buB run at the beginning W all S treet and . the London delivery of .shiaie 

nnnrot ucava fltn n, ■ r. , — * ■ - . . . _ 


>axd drift' and haB now gfcfn E^haiige. jis kdefiT* 

... date haek ^ points oil .the- Straits don, has-esteyfrfl. ^ • 

the unnreceriPTtfoA - dirt® of the <wntracfcteWteSfltttenient-- Times or roughly one-tiiird of.beacisfe.influeTice-oniU - 

th alltiuu* cn ri«‘tKo °* a ^ oridwi de econonuc -re- on- contracts allowed fcterket^J anu ^' MM ^ hover ' b^d^Iocktegouta* 

the aU-tme WSi °f 611 on the covery as country after cwmtiy operatoreup to the testtr*w at around the 220 level while amount ? of /specafetb 

StTflUR Ttmoc T«<lti^4f«l Irtt^Av fcvftt St6pS t0‘ « . %_ ... ^ u«. - v 


of this year that finally ended ?]? * J?* .two trading days froaU 

the of the OOntncMUteiAel 


reflate their day of -each month.to-efffect the world’s major. markets, par- vftjch-wpiild have h - 

holTVflll futnn. > r> . XUrM KHfMrf IfAna ■«.. U.. 


Straits Times Industrial Index took . _ 

in mid-Febtpary 1973 .to a economies. Other helpfulfactors iSiv&ry' for ftitrolariy WaH Street, coatinufid-^i^- imo- sfce we&s£ 

four-year low.of. 146.5 in late were ■ the . Singapore Govum-that sarrre month.' ^:-- ^ ' ’for a while to surge . ahead:. ntej^dteiS 

December last year. The relapse mentis own counter-recessionary r- rjgted camnimicM -Turnover also sank' to. a.loW-.of- turnover..- . 

has occurred ' in /spite of a budget in March and the further conditions 1 presenbea ^v^ 28.7m. iwits valued at SSei Jnt.: What bedhead •' 

generally satirfactory overseas -relaxation of its tightmoney Stm * Exchange to^be-kwi^ IB-percenL^ 

market performance and the policy which resulted In a sequel jo i Df the March turnover. - ^ ■ 

■ continued easing of domestic of reductions in the minimum While ttinsk. which ■ Apm 

interest rates. 


of further inttao raingi 

while those. which ^id Tiotnieet Apart from, the .inevitable wotW . ectmomy ^and . . 

. „ . cash reserve requirement and t he- condluons would be aTif{S c « , ^ ectioIJ after a heady ahnost tb© Singapore econo 

ironically, these were the the prune rate while restrictions mflKpaHy-a^gr^ tfr.thfr 5om<r non ~ 5tqp rise, the. news of ^Com- extent, of any futihet 
same factors wirfeh helped fuel placed on bank lending were also Trading Section. Among success ®s W -Indochina hike and political, devc 

the shaip rise in the market at lifted. *, conditions- were: the comnanv «* d the nn»ti>ertedly sudden in the region would iuk 

the beginning of the year, bring- Another spark for the bullish, must have 1 a mijiiiniaBi - fall of South Vietnam add Cam* have, ar great beara* 

ing back temporary reminis- spell then was the introductioa^capital ol §S5m. and- a niiwiivm^ bodia towards the end of April future course of the t 
cence of the staggering bull from January 1 of the Stock 0 f 500 shareholdWs; 'sub'sfc Mpp< ^ market confidence In the‘short, medium j>r-u \ 
market of 1972/73. During Exchange of Singapore’s new tial shareholders of the coniriany addition, the recovery in the 5k>xneobservens feeltteV 
that three-month spurt, the trading ’system which -permitted a» defined in the Compania5'Act' marKet , s P ar ^® d off a. Slate of come' rtf <fie Haw" 
Straits ■ Tiroes Bdustrial Index greater scope and flexibility for must ' not hbrcT more tlhuri.TS rights VisSues wldnh sent it would have srfgtfifieaatV 
climbed more than 120 points to market speculators, tender the per. cenL- of '"the tota!'.pald-Up‘ dee ^ ej jn to thedoldrums,Afteralsa •: ^ 

reach -a 1975 peeaS of 268.68 in new system, sharex assigned to and’ issued ’capitaL’bii’thelcoii^ ^.■ Jon ® absence from the.imarket, ; ’ — • 

mid-Marcb, Turnover also rose the “First Trading Section” pany; and the company' ^ msst' 3 ^^ issues first ..made an (.ftnCfilTI 
six-fold from 28,584,000 units could be dealt on both' ready have paid ari’ annual; dmdend-'.ot. appease® this year in March ; 
valued at $S37 r .9to. for Decern- delivery or settlement contract not less, than 5 per cdht br‘;tjie since thex^ ten armpames .Econoraicaily,/ peo 
ber last year .to’ 179^89.000 basis While those assigned to the gross earn trigs per. share is hot^ ve so* 1 ^ hoplogfor animprcivei 

unite ^ued m ®S43D.lm. for “Second Trading Se^dn” could les tfihn 10 per cent ip? ea ”* * * mar v,or J — ” ^ * ' 



r - The freeing of interest rates 

, and the issue^ ^NDCs has done mnch^ 'to 
enliven Singapore’s financial world. These steps 
are in line with the Government’s ambition . 

i- • - 

// to create a leading financial centre. • 



-from the market tougb tights domestically andintern ’ 
issues. Political' events . in ft . 

1 ■ - -V't - They include JarcUne Hatfie i - cspecfatiy after the faD ' - 

. . , x .. -.-. :sbn (South-east Asia), United Vietnam and Camiw 

: m \‘ ' : Engineers, Pahang Cbtis^lsjtotea; ever, have not been pa • . 

■- ^ Matsushita Electric (Malaysia), encouraging.'Reriewd 
-i-*, Kesang Tin fMalaya), Hume of Communist terra' 
-Malaysia. . Inch cape Bertad. Malaysia -and Tfcaifcn:- 
. • . Trengganu Manageraent ' and have given lise to some " - 

; Development, United Overseas But aarlong ax there a : . 

~ , - Bank -fUOB), and Harper Gil- dicatlons of any adter 

. Allan. And with ^ meirfal shift in 'the- 

•. , v : ; /W a depressed moed, they were, ^politics, as has been ft ' 
•v.-.-;- - net surpnsingly, -eren: acoMf ariitis untikeJythat' - 
-. reception. Pahang Cbnsolidated confi de a ce will be test ' 

, .. received the worst response with f ur th er ‘ •r- 

. -Jonty 49 5* r ••Thus;- 'the ' shun *' " : : 

'1 r*.*;? -abaresjubsenbed wbfle ^en 8 continues &' 

- , -SS 1 t C i ip *??* hke. Jncbcape ^ hope for 

. y.. • Berhad could only- manage 'a though fte shorHprm ’ 

79^ per cent subscription Tate. f 0 Affer W.iht, 



1 SINGAPORE’S - FINANCIAL fixed rate of 8 per cent. Rates ket, whlcfr virtually came tb-> the three. Gold Coin received JJz,- er - : 

I environment ha*- become more in the domestic inter-bank mar- standstill since end-1973, the poorest response with its ^th‘^ * ' 

! lively and competitive since the ket have also eased slightly, showed signs of-resurgence d^r- . new issue of 7Ank par $Sl sfiare srn^/!! - 

freeing of domestic interest Among the major reasons for irg thc secomJ half of this-year. for public fenbscription at.- a • 

ratra’ and . issue . pf ^negotiable ,the decline .in interest rates, is Evident of this was the. ^S27m^premrum of 25 cents eadh sub: jL tnphrfi • - 

certificates of deposir. These official policy to re-sthmxlate bond issue - floated - by -tbe stantially undersubscribed. • ■ - 

developments are jn' line with demand, and to take up the Keppel Shipyard' in JuIJr iirtbe Not^ uneipectedly, the prices . • 

the' island tifepubtic's ambition slack in loan demand. If . the international market Ihe bdod of- the throe netei counters are- 

'to be the foremost- Asian finan-. economy picks up, as is hoped, was Issued to finance ;the now . la dgtiirfung.. below their Governments er ^ * 

'rial centre. interest rates are. however, . Singapore shipyard’s expaosipfi issue prices. .-'.Even Overseas poije»™^ rS 

Lending and^ deposit rates of expected to .^riae ..again in projects. -. // .. ' . o V Union . tok^onefof the. “big^ ; ^ j- 


New "A 


banks were cut loose from their November or, December. 


fixed 


■.-four" -local • banks— has 7 never " 


:Nfl-iess ^han -six quer 


cartel'’ system in July With the freeing of interest poxe’s hnancS 6 d^vriebmelt^fs seea ^^ ST3e ^3W) -S^Sior^^S^ifafavf * • 

after consultations between ‘the rates local as well as foreign imminent formation bf the ®*klng its debut interests in both coimt 

Association of Banks and the factors will dictate their. SZSk. StaS^s Lib wmOl; . .. a" ' ~ • 

Monetary Authority of Siriga- b^aviour in Singapore. Local. . takeD to^W^-tS/bi 2 • ^ "***£& - 

pore, brmging local interest influences are official Monetary throush a -hierer hefwmn th? ^ • «curtd . Jlrang oa the alrradv senaraieri m ■ . 
rates in- closer alignment with Authority measures, the overall 5££j ■ SHSto ZT the - • 

international ratra. Under the liquidity ^em and loan gSS^ ^ ^ ‘A S 8^ ' 

new astern, banks «« free to demand from commerce and- authority v * d* p3ny t0 t^e over the- 

quote/ -their own rates, industry. Foreign factors are central bank, performing all its S2n W5eratioTK ^ Ufalaisfc - 

Customers can Aop around for changes m international functiona except the «Urroncy ^ company > . . 

?l^i2 teS - ^ hope is that Jterert rates, developments in note issue,- undertaken^ by the tnSSitHSv woes ?^ted: nsually with tt 

itjoU bring a more competitive the Internationa^ economy and Currency Board. With legisla- of^emaS-Ss thfirraS ^ 8»«P selling pan 
WfE LJ l " d + Tw men ?^ n tioa ^ being drafted, the weUW^W- shareholding in the M 

smaller, banks to shake pff their and Eurodollar markets. There central Bank may make its SSidTSa tS cdnSaed^S «WW fthereby redu 
complacency and take steps is a time lag. generally between official: debut in Singapore’s olrtlSSte simSimSS ■ alA ». the new comp*pi 

to upgrade their financial three to si? months, before local financial arena withte ^six veS^^s^SS?.lSr?laS t Malaysians. In some ca L. 

heS S erbS ^ , «.-*=■• ‘i ' ra ^ s - ^ “ p months. ^ Jssues have berti made I H 

To add more depth to . the developmeeta in countries like 
financial system and foster ihe- the U.S. . ... 


development of the money niter-. Since they, were issued 
ket, the Monetary Authority NCD’s have met with reason- 
aiso gave the go-ahead in May able success, judging by the 
for bax^s to issue NCDs-; (nego- steady increase .in turnover, 
tiable certificates of deposit) in Since - Stay, NCD- interest rates 
lotel .currency. This _ new have been hovering. between 4 
facility enables banks : tocom- ami 5 per "cent. 
pete more effectively for’ Ideal ‘ • 'v- . 

nds; By shifting their deposit l flTIfTniC - ' V 
structure more towards. fixed - - 

deposits, banks can. se^ire a The Government’s ambition 
more stable deposit baadi ./ establish an important fiaan- 
These NCDs, together 'With rial centre in Singapore began 
four discount houses jam. in in 1970 with the setting up of 
operation and lender of last *be Monetary Authority. At 
resort facilities extended by the f he same time the Government 
Monetary Authority,- hiave relaxed exchange controls and 
helped to expand the secondary other restrictive practice*, 
market But mote has .tw he introduced new tax incentives, 
done to bring ahout a sophisti- opened the doors to allow srforeJ 
cated secondary market ^°P foreign financial institutions 

Since the freeing of. interest t0 in and took steps 

rates, the prime lending rate to build up a pool of financial 
of banks has dropped between expertise. The current line-up- 
li to 13 per cent from, the last of financial institutions in 


CrO, TJann tt' has significant implications for 
aon Xiang lieng the .mu'lcet As a major listed 
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Sineapore is B6 commercial 
banks <53 foreign!, 21 merchant 
banks, five international money 
brokers and four discount 
houses. . « 

The Republic’s banking 
system has emerged, more or 
less, unscathed from the storms 
which shook the international 
financial system last year. These 
included bank . failures and 
foreign exchange losses suf- 
fered by Herstatt and Franklin 
National Bank. ’ In its 1975 
annual report the Monetary 
Authority comments: “The- 
effect of the international 
monetary upheaval on the 
domestic banking system was 
minimal." 

Nevertheless. St has stepped 
up its vigilance over the local 
banking system to' prevent 
“jnini-Herstatt ” fiascos. It 
Increased its inspections and 
imposed more stringent examH 
nation rules, paying attention 
to capital adequacy, solvency of 
banks, quality of assets and 
management and hanks' control 
over foreign exchange dealings. 

Rapid growth of the Asian 
dollar market— the Asian veiv 
sion of the Eurocurrency mar- 
ket— was somewhat checked by 
turbulence 'in the international 
banking scene last year. But 
it continued to expand. Pre- 
sent size of the market is 
estimated at $USl2bn. 

The Asian dollar bond mar- 
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WAen you come to Singapore to see tke bright lights: remem b er we have more ofti . ■” - D ; _ , 

1:.. ■ • ' •- ■ • ■' . : -* . 

In Singapore, Goodwood Group offers 
3 hotels/5 svvintming pools/ 11 bars and , 
restaurants, 1647 beds and 1500 happy 
people to serve neady a thousand rooms 

at iateS frOm LJS$ j C-.OG^ ^ ' ^Subjrcttoaltendctn 

It can make your booking a lot easier. / 

tl T tt^ dffer ■ .'Some people like tfee^pradoua/' V ; 
ml ^things all gaesEfev' r, ' colonial Gvadwod Park Others X 

prefer the exciting, exotic Ming 
Court . And some people like the ’bh/ 5555 ^^ 
guiet, family-style LadyktU . . 


Our hotels specialise;.-. Each 
offers so77is things that espe cially 
please some people. ... 


WUK/T/GRI/Big' 











o 

k 

V 5 


Call: ItM. BrtJolas- Ltd.0IrSS€-ld4^ 
SRS; 01 - 937 - 0470 ? 7 


. . . 1 




Financial Times Monday September .; 29 1975 


% 


\ <1 for a £25m. (ink between Haw 
ers International, of Singapore, 
alaysian State-controlled Pemas 
although eventually called off, 
'off r«?erl»eral*' 0 n$ which ore 
■ he quickly stilled, 
did the projected merger affect 
e political relationship between 
md Singapore and pose acute , 
code problems for the super* 

. -orMes in Singapore and London* 
on ?o a fuller Singapore probe. 

, continuing, into tke affairs of 
■if hick had close ties with Britain 
. *71 and 1574, when the interests 
■don group Slater Waifecr Securt- 
• large share stoke, 
jounced at the end of Hag, 1575, 
ted tie-up would have tneolted 
\ided by the' prominent Malaysian 
ersonclity Tengku Razaleigh , in 
a 39.7 per cent- share stake in 
a trading and industrial concern, 

I r shed in Singapore. 

.1 Pernas i could hare transferred 
Par important shareholdings, 
K?me 20 per cent, in the world's 
group, London Tin Corporation 
, the Haw Par stake in it to' SI 
and W per cent, in State Darby 


SINGAPORE V 


But the deal quickly sparked off opposi- 
tion in Singapore orer the manner and 
terms of its arrangement Also, the City 
Take-over Panel in London ordered Haw 
Par and/or Penns to bid for the rest of 
London Tin, while its Singapore counter- 
part called for a full bid for Haw Par from 
Pemas, which refused. 

_Tico top London merchant banks. Baring 
■Brother?: and J. Henry Schroder Wagg, were 
appointed to help Haw Par grapple with 
the problem of the required bid for London 
Tin, but no solution has yet emerged: The 
obligation fbr Haip Par avd/br Pemas to 
bid was not originally envisaged as cap- 
able of being removed, even by conccila- 

tion of their oum planned get-together. 

Then an inresltgafion into Haw Par's 
affairs was set up in Singapore where the 
Finance Minister, Mr. Hon Sui Sen, spoke 
ifc Parliament in July of evidence indicat- 
ing " serious wrong-doing " and informa- 
tion received which “ strongly suggested 
that there might hare been misapplica- 
lion of company funds in the past." 

Mr. Hon also cited - evidence that Haw 
Par directors had formed a company in 
Hong Kong in 1973 called Spytlar Securi- 
ties (Hang Kong ) for. share dealings said 
to be far their own personal. benefit. After 
wards the Hong Kong police began incesti- 


gating the affairs of Hair Par and certain 
companies formerly related to Slater 
Walker Securities- -In. London Slater 
Walker declined, tn view of the investiga- 
tion, to make any eomnicnL 

July saw the resignation of Mr. James 
GammeU. who. had _ become chairman of 
Haw- Par in 1974 when the bulk of the re- 
maining slater yfalker shareholding was 
sold, and of 'Mi', Donald Ogilvy Watson, and 
Mr. Ian Tamblyn, respectively managing 
director and deputy managing director of 
Haw Pur. Tkey left Singapore, referimg in 
a statement to certain rulings and require- 
ments which had made it impossible to deal 
with the problems arisitlp from the proposed 
Iiaw Par-Pemas'Hpk. 

After his return to London, Mr. Tamblyn 
said i hat he wished to emphasise that he 
was not aicattepf any “serious wrong-doing” 
in relation to the; affairs of Haw Par. 

In August Tengku Raraleigh announced 
that he was dropping the controversial pro- 
jected merger. . 

Further developments in the highly com- 
plex affair surrounding the abortive Hate 
Pnr-Pemas Itnfc scheme iciti clearly be 
close!;; followed both in London and 
the East. 
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lie Haw Par affair 




WHO has been keep- 
half an eye on the 
/ affair” will by now 
ry fat file indeed, 
constant rushing into 
it which indicates the 
iture of this case — it 
■ • Singapore style to 
•h frequent public 
. in normal circum- 
icr the first announce* 
the end of May of 
.olv abortive proposed 
nder which the Mai ay- 
e-con trolled Pemas 
was to have taken a 
- cent, stake in the 
based Haw Par 
International * — 
: night passed without 
at from one of the 
scented. 


tonal 


ood -of the- Stock 
3f Singapore (5ES) in 
stages was emotional 
—veiled sarcasm in 
ich as “ kindly furnish 
nation in a . simple 
d that the investing 
I be able to undezv 
• " will you explain in 
icr this will react on 
elopment ; of- the 
economy?” punc- 
■i SES dealings with 
. Such -Interchanges 
uel the general belief 
. ’air’s problems were a 
f politics between 
. and Malaysia, rather 
■re economics, 
te that the Haw Per- 
il would have been a 
the cap of the likely 
as Malaysia’s prime 
Tengku Razaleigh 
he target of* 30 per 


Cent. Bumiputm (^sons-Jif the 
soil,” usually meaning -.the 
Malays) -participation - in the 
Malaysian economy by ljHML It 
is also true that Singapore regu- 
latory bodies forced, the collapse 
of the deal only, two days before 
Tengku Razale^ rtood. for im- 
portant vice-presidential elec- 
tions. in the. United Malays 
National Organisations (UMNO) 
party currently dominating the 
Malaysian Government ' . 

The most • overfly . political 
element in the whole affair was 
the Haw Par directors’ failure 
to calculate Singapore's murage 
and strength- to stand up-against 
one of the znost powmrfhl men in 
its large and strong neighbour, 
Malaysia, at the same time as 
risking hostility and misunder- 
standing • among foreign 
investors. . - •• 

The Haw Par men’s ibilnre to 
consult4he Singapore Securities 
Industry Council ' priot to 
announcing- their coup across 
the Causeway must also rank as 
a classic example of westerners 
failing to payeven lipsefvice to 
the oriental concept bfMafiei” 

The controversiaf deal/ pro- 
posed that Haw Par Buy. irom 
Pernas Securities (a. subsidiary 
of the powerful Binropufro- 
sp ear head ■ and State trading 
corporation, Pemas). as Trade- 
winds subsidiary, whlclLbel^'So 
per cent, of London Tip,. Iff per 
cent of Island and. Peninsular 
and 10 per cent, of Sime Darby 
Holdings. In exchange Haw Par 
would issue shares effecting a 
39.7 per cent. Pernas Securities' 
holding in the " new enlarged 
Haw Par, at fSl.60 per share 
although thq. market price was 
then 5S2-40.' " 


But. the Stock Exchange 
of Singapore immediately 
queried Haw Par oa the below- 
market price of shares issued 
to Pernas, an apparent diminu- 
tion of Haw Par assets between 
January 1974 and May 1975*, an 
ambiguity in the geographical 
distribution of Haw Par assets 
and "Haw Par’s failure to dis- 
close share options for ' some 
directors at the time of the 
announcement of the deal. 

The subsequent dialogue 
reached such a volume and pitch 
that Tengku Razaleigh visited 
Singapore Finance Minister Mr. 
Hon Sui Sen in June. Mr. Hon 
said there was no objection in 
principle to foreign acquisition 
of. or interest in, Singapore com- 
panies but he was concerned 
to maintain high standards of 
conduct and protect minority 
shareholders. Tengku Razaleigh 
said the deal would be subject 
to approval from shareholders, 
and from regulatory bodies in 
Singapore. Malaysia and London. 

Next the Securities Industry 
Council in Singapore ruled that 
its takeovers and mergers code 
applied to the deal, which in- 
volved effective transfer of con- 
trol in Haw Par to Pernas, 
making Pernas the offeror in a 
partial hid. Partial bids require 
the conncll's prior civ sent. 
Perpas and Haw Par continued 
to insist that this was a “part- 
nership” or straight sale of 
Tradewinds, rather than a-take- 
over. in London, the City Take- 
over and Mergers Panel ruled 
that Haw Par and Pernas must 
bid for the remainder of Lon- 
don Tin gt I97*p, the highest 
price last paid by them on The 
market- for London Tin shares. 


In late June, the Securities 
Industry Council ruled that 
Pernas most make a general 
offer for Haw Par at 9S2.40, not 
at the proposed $S1.62. Pernas 
refused. Tengku .Razaleigh went 
ahead and won bis vice-presi- 
dency of UMNO shortly after- 
wards. On July 10. Mr. Hon 
Sui Sen announced that an 
investigation into the company's 
affairs was being set up. 


Strongest 


Chairman Mr. James Gain- 
men, managing director Mr. 
Donald Ogilvy Watson, and his 
deputy, Mr. Zan Tamblyn, at 
Haw Par then left Singapore 
ant) tendered their resignations 
on July .18, . 

Next came one of the 
strongest elements in. Singa- 
pore's case that this has not 
been a political matter but 
rather an attempt to uphold 
high standards of conduct — a 
well-argued and detailed Securi- 
ties Industry Council statement 
bestowing “ public reprobation 
in the strongest possible terms ” 
on Haw Par far breach of the 
takeover code, and in particular 
for breach of its spirit even 
more than its letter, and a 
strong statement -to Parliament 
fay Mr. Hon Sui Sen alleging 
evidence of “serious wrong- 
doing ” at Haw Par. 

Since then, there has been: 
noticeably little comment from 
the Malaysian end and Tengku 
Razaleigh has withdrawn from 
the proposed deal with "Haw Par. 
Officials from .the Singapore 
Attorney General’s chambers 
and the Stock Exchange have 


indulged in much to- mg and 
fro-ing between Singapore and 
Hong Kong since the allegation 
by Mr. Hon that certain Haw 
Par directors were benefiting 
from an entity railed Spydar 
Securities in Hong Kong dealing 
in Haw Par shares. 

Former managing director 
Ogilvy Watson faces a one-year 
prison- term in Singapore if he 
does not turn up to testify 
before a two-man Government 
inspectorate within two weeks 
from now. 

The air is now full of ques- 
tions. Are any of the remaining 
directors still on the Haw Par 
Board likely to become in- 
volved? Is there any way of 
extraditing Mr. Ogilvy Watson 
and company? As Mr. Ogilvy 
Watson has put it, “The 
atmosphere is less prejudiced 
here in Britain”. How could 
TCngku Razaleigh now get his 
bands on London Tin? How 
will Haw Par restore strength 
and respectability in Singapore? 
Will there by a local takeover? 
What will be the conclusions of 
the Government Inspectorate’s 
final report or that of the ex- 
change on possible . insider 
trading? 

Whatever happens, the whole 
affair has been something of 
an . object .- lesson- to foreigners 
in the ’■ do’s and- don’t* of 
business in Singapore. 
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— - — TIONAL and political leigh, his proposal was strictly on Malaysian food exports as 
that surfaced: during a- business deal between wiiV well as the cutting off of water 
ive Haw Par-Perias mg sellers and a buyer of Haw supplies .to the island republic. 
a_ sharp reminder Par shares in which role 27^-; -The 'Singapore High Conunis- 
IsIlSSjite- ■ feii years of ■ of ; the /Singapore ' Securrtiei,^qn m Kuala Lumpur received 
IlfilfiM' . separation. / many Industry CotmcU’s (SIC) c<>de^several , phone calls threatening 
H|; both 'sides of /the bn such a &iti dM not apply, j^bwiibyatiacks: on its office if the 
I^Bi taod yery influential He hafi expected ‘‘underi'vdeaLdidnot go through, and 
still faH into the ctehding and' the.- Mr. . Lee Had to write a personal 
SjjBSelrig -the/ reiatib n ship part 'of. the Singapore authoi^ Te «erv to Tun Razak to . cool 
Malaj’s! a. and .ties Jn this matter, espeti allyj* ni ^° n & by assuring him that 

|Mf^ as ^c«nefelng spedaL .when it wa?" a Malaysian taken by Singapore 

g(S$iuettHy, expect spesial -ermnent-sponw^ed agency not aimed at 

aH v;-' v \ .•-'w^invol^-aDd-W"ftuii«".»-8^^^« initiative. 

5%W»ey met In 1972, and strange Ihat the Sipgapbre G o?t-Q e >alhi r e ta gaui cootm of 
i ViS. t^rat each other in eriunenr shot^d : 'suddenly he- .^aw Bar. was a bl ^. 

Se ‘^"rt -and businesslike ” 'coine-sd undbmpromising on ' w ^°^ e .J >er ' 

■i.-itim : the, - two- Prime mari^^ especially ecn^derrngL'Lorin^a, untU then^had been 
— Malaysia’s Tun that if was- not .that long ag^^^unmterrupted and meteoric. 
IflB izalr and Singapore’s that^ ^ other foreigners Malaysian finance and 
W/Hi . Kuan Yew. — : even. iru acquired, and stripped off;®?"."®®*'- v . " ■ ' ’ . . ' 

tSMaving." no great, love the assets of rrainermiB Sinsfcj-^A^tined by the Malay 
‘3Pi other, have had at pore companies, without 

*^fiordial' and workable Goverment maldng .a murmur.^, vfi^pnomi Malaysia 

r : .-.-.^Father .of the; Malaysian 

Rfesistahce - ,-u 

^••'St'SSSd down As It becamd clMr ttat the- ^ 

in Hierarchy « deal I «.-gfOOTderiiig . in th t geTloi the M.Iays the 

of Sin 8 a P° re ® econDmic rewards promised, to 

Singapore author!- were calls on the . them. under the NEP. 


The deal has now been called 
off, but while it was on, it did 
help Tengku Razaleigh in his 
bid for one of the three in- 
fluential vice-presidencies of the 
UMNO party. 

When Singapore’s SIC /-an- 
nounced the bad news that 
Pernas must make an offer to 
the Haw- Par minority shared 
holders, the news was only pub- 
lished two days later when 
Tengku Razaleigh had won the 
vice^presidency— by which time 
the UMNO delegates, realising 
his . new stature, saw it appro- 
priate to let fly their attacks 
.on the Singapore authorities. 


Failure 


' « -'fy* saw the move as a Malays National Orgamsatipn -^^^/ mergers with “British 
' r - c attempt to foil what (UMNO), ; Malaysia’s P^P^^ -paahlatlons; a Japanese steel 

ve a successful ant Tuling ’-party, aTtack ^ iniEL,. J and American electronic 

^ ^ .t finaacial coup, . Singapore's intransigence , ^ ^ani tyre factories.' ■ 

^ £*££•*- . * eyes of Tengku Baza- the matter, and demanded a ban v B|it ffie Haw par-Pernas deal, 


rw , . * J ’ 

l c ■+:, 


LDW1DE SNSITU MACHIH1NG SERVICE 

. • CRANKSHAFT 1 AND. JOURNAL REPAIRS 
; ‘ CHOCKFAST ’ Service coetracwr and stockist. 
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' mooring 
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W : (for fast) pte ltd 

■' Telex: fcSittOJ ? <NANDANt>) ‘ . • . 
Cable: Merbrijco' 

. TeIepbone: «S4S7 of 4B3BSS ? • 

39 t Jabn Beruan Kapal, Ski£apor«14. 


because of its sheer magnitude, 
-was' different from other Pemas 
acquisitions. The deal, if it.had 
gone; through, would have been 
biggest., merger in South- 
East Asia, and would have given 
Pernas not; only the inter- 
national - connections, blit also 
cbhtiuil- of London Tin. the 
World’s biggest tin company, as 
well'aa substantial interests in 
MaJayi&n , plantations and real 
estate;’ •' ... 

:M he had .Haw Par, said 
TengkuRaza]eigh,he woui^ use 
It as -a -vehicle for further ex- 
panrion of Pernas activities, and 
ti? whs confident that the 30 per 
4 Malay- . share in the 
Malaysian economy, could be 
achieved Within Lwn or threC 
■yeias.’ 


However, one must not read 
too much into or exaggerate, 
the harm done to Malaysian- 
Slngapore relations because of 
Pernas’ failure to control Haw 
Par, even though It has left a 
bad taste in the mouth of some 
influential Malaysians. The his- 
tory of Malaysia-Singaporc 
relations is full of such conflicts 
as the two nations -continue to 
define and" protect what they 
consider to be in their respec- 
tive national interest 
' Razaleigh has said he pro- 
posed the Haw Par deal because 
he wanted London Tin (of 
which Haw Par controls 30 per 
cent.), and he is now seeking 
other - ways to fulfil this aim. 
As Petxopas’, chief, he will ask 
oil companies doing exploration 
in Malaysia to procure their 
.supporting services from 
Malaysian sources, and- this 
would mean an aniiuarioss of 
several million dollars for 
Singapore contractors, but this 
is a decision Razaleigh had 
made before he thought of Haw 
Par. ’ ' ' 

Razaleigh is a strong con- 
tender for the Haiaysias Prime 
Ministership in the 19S0sr should 
the ‘vacancy arise by then. But 
even if lie were ;to 'get the job, 
it is still left very /much to 
conjecture how-, he would treat 
Singapore, although certainly 
he would not lightly forget the 
fact that people in Singapore 
had humiliated him and foiled 
one of Ms ambitions. ; 

Wong Solong 

.Kuala Lumpur Correspondent 
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For Finance and Business in Asia 
take the EBIC connection - Eurasbank 

Itfs the banking link between Europe and Asia. 


Many of today’s growth centres — and tomorrow's — 
We in Southeast Asia. Singapore. Hong Kong. Kuala 
Lumpur and Jakarta are just some of them and it's here 
that Eurasbank’s alive ana thriving, wkh fuli-service 
brandies which have been an integral part of business life 
(or many years. 

Not only do they know Asia intimately - each 
one also enjoys the full backing of our world-renowned _ 
European shareholders Amsterdam-Rotterdam Bank. 
Banca Commerdale Italiana, Credilanstalt-Bankvereirv 
Deutsche Bank. Midland Bank. Sod£t£ Generate de 
Banque and Sod^te Gen^rale. all members of the oldest 
multinational' banking organization, EBIC (European Banks 
Intemationalj. 


So if its a matter of specific banking needs in South- 
east Asia. European Asian Bank - Eurasbank - could well 
be your best financial advisor, combining Asian knowhow 
acquired over many decades with European financial 
capacity. But If you think of Eurasbank. don’t think only of the 
traditional banking services such as trade financing, short and 
medium term credits, or foreign exchange. Remember that 
Eurasbank is unusually flexible, and exceedingly well 
connected Syndicated loans, multi-currency credits, and 
expert advice on foreign direct investment projects are just 
as readily available as more routine services. 

Whatever your financing problems or business 
projects in Southeast Asia may entail, the EBIC connection 
guarantees first-class advice and customer oriented banking. 
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European Asian Bank 

The ESC bridge between Europe and Asia 

■> - Head Office; HaiYibwg • Rathausarasse 7 ■ Tdc*216222Seurd • 

■ Hens Kooip Hana Chons BtfMtaS 5. Quwns Rooi CJde*: 7: f 498 enras btj. Jafarta: Euroslwtk BuBding W. Jl fciHmBcfta?>LTOnc34U4ew»*M 

Oft L l thundngar Ro ad. Telex eurasbank kr So2 Kuala Lumpur: Bangunan Vec Sero I S- Jl Ra.-J Chulan, Takx. euros ma 20464 
ginq-r-— ■ fWnuwiUnlna Shaomna Came 511 Colk-ar Ouju-TpIw rt f1|t|r ->i inn amw ilami 
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Emfalished I Ml 


OVER 

1250 

BRANCHES IN PAKISTAN 

55 

BRANCHES ABROAD 


IN FAR EAST & SOUTH ASIA 

D SINGAPORE □ KOALA LUMPUR □ COLOMBO 
GM*LE 

REPRESENTATIVE OFFICES 
0 HONG LONG □ JAKARTA 


IN MIDDLE EAST 

OABU DHABI [j EAAKOiEs] DAJMAN DAL-AJN 

□ BAHRAIN (J BiuscHBj 0 BEIRUT DBURRAMI 

□ HODEIDAH ODUBAI [iwtfam] DFUJERAH 
□rHORFAKKAN □ MUSCATaMUTTRAH[ ? ■*«**«] 
CRASALKHAIMAH DRUWI CJSALALAH OSEEB 

□ SHARJAH OUMM ALOAI'.VAIN 


IN AFRICA 

O CUREPIPE GMALINOI OMOMBASA ' UNAIROBI 
□ PORT LOUIS 


IN U.K. 

□BIRMINGHAM p □BLACKBURN 

□BRADFORD [ ; i'“«-':''i-5aOEWSBURYaGLASGOW 
□LONDON f® tPivcMf:] DLUION □ MANCHESTER 
□ROCHDALE DSHEFFlEl-DOSLOUGH 


IN U.S.A. 

□ MEW YORK 


Rs. 250 MILLION 

PAID-UP CAPITAL & RESERVES 

Rs. 8210 MILLION 

DEPOSITS 

Rs. 14848 MILLION 

TOTAL ASSETS 



This in bnel is Habib Bank— rhe oJcfett and largest book of 
Pakistan. I is com outer insuKairona and rmntoifc at ld<- 
pnnter and tales lines, etc. make it irxxtem too. For ail 
banking requirements in Pakistan or m the countries wbsra it 
ba* bronehw, tat Habib Bank swva you banas. 


Habib Bank Limited 


** Wn “«( B*>» P Uzm. MfwM.Ji rikmm Ttlt* KA.fi- 786 
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you need Seito 
the marine experts 


•Selcohasone.of the 
largest towing fleets in 
S.E. Asia : we tow oi I -ri gs. 
drill -ships, etc. 

• We’ re specialists in the 
installation and 
maintenance of single 
buoy and conventional 
moorings. 

•We supply production 
barges and marine 
equipment. 


•We have trained, 
experienced divers 
skilled In 

underwater repair and 
maintenance work. 
•We also lay 
and maintain submarine 
pipelines. 


TBL:650177 


SELCO 


1 Jaian Samulun. Jurong, Singapore 22. 
Cab(es:SALVENGER Telex.SEL.SlNG AS21352 
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Singapore's strategieposition in the 
post- Vietnam war wortd has given a new 
role to the country’s for eign policy, bat . . 
there has been no lessening of the 
number of problems still to be solved. 
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ha jwin iat.tvhAW An - „. . . - — has said before-that Jits win b e Chinese miJitaiy strength -can- Philippines have sfmn. 

■ "ZSTLEEJS?**! “ the to n(-tUl«A»£MS. not yet match that jMUtarth* lemitTspiferiiS. ‘ 

rPirinnaJ rPiaHnw! sitJ^Xp fan S)llU3llOIl e . Asian nations . . to., '.recognise- Soviets or the Americans. If arm governments in Ih? •: 

2? ££■■ ** .*? Soviet Peking: The feeling in' rtSkSL- America's naval presence,: and But “even his crirics^ * 

3 The Singapore Prime Minister Union has been building np a pore' & &r economic contribiiUons-were that he Is trying haSPi ■ 

Jf tryin £. to that situation P®**}* 1 * 1 ,^ rater flee t and in- “sudeered ” in ' raco^bsing to be diminished, more. conflicts learning. ' '^CdKidariar : ' 

nwLreh? ^ Jriaymg a pr0 * by aakmg sore that no one “W* 1 * ^val Whence Jn Pckii^ without getting argsfcfeg will take place, because Chraa’sdinafibnsto be deStf- 

tSf’V . . . country is ddmintot As far as the Indian Ocean,, that the except renewed Coa&nimaisC^‘ ailswer t0 Soviet naval and leairiing lo Tire with bfc- 

! ^ as Singapore is concerned the more Kremlin probably sees- Itself as rorist activity in TetutcL ■** ' economic power .would- be to options* ■ • iT ■*- 

problem ra the post-Vietnam countries which are Interested the biggest Great Power gainer ^ -* ' intensify local insurgency."’ Malay sia has" had ’> • 

era. It is this: in many ways in it the better. The Foreign from the events in lado-China, CmioKKln - - _ _ a - ‘ .'-ahl» tranM» “gL- ■ 

he is the most iotrfligent and Minister, Sir. S. Rajaratnam, that Moscow has been ex- ^QU&DDlC 1 l-^ 1 ® troublesdme - question^ ^ of _( eDto ^ 

clearheaded .and .articulate of said as much in Kuala Lumpur tending its influence within as far as Washington ’ lS-e inMrfS u^S gu^Ua* activity. ^ ' Som 

all -the Ipadsrs in Snuth^ast fn Vov “ u« Sinprannrp thrnmrh nicL « 7.^. Joomea large in mr^uees main • • .• . % _ 


f- ^ S ° Ut ir St L n ,? May: • Government Singapore through such chan- ceraed Bfc hS S duS^T Mm “ ■ ' AaSCn 

Asm (mad part of the problem believes that for us. small coun- nels as the Moscow Narodny America’s and the West’s econo- Svftv Ss' to dered to the nor* Vw 

is that he sees- himself as soT tries the met w >>;» «ra Bank and th« Smerannre Snmet - -i »«uVliy among uis . partners m . - ~ .. • t 


we nniem oit or toe area wnue for us because our options art added to bis anxiety. .could oot^ ^considbr abandoning :-S land and Malaysia, hr 

being influenced ev-en by the bigger. Bat if through some It is not surpnsing m.the the.area to a squaWil^ between six mo « than 4 

smallest npple from far away, unhappy accident we have to face of such Soviet manoeuvres the Soviet Union and ckina Brit V^^-mnrnVnTr!.^ ' sian troops have been ki - 

The only rote left to him is that contend and choose only be- that Singapore has increased Singapore mi^ert”^hSe ^ e S!i y about 

of prophet but like -most pro- tween two powers then life its friendly exacts with the e^uessed alarm at.the disS ^EAN cShS the. Malaysians haveWB- 

nhnfc ha enmaf^mne itnenhc hdPdnthc mnwo i9iMahH Wnrca If «4iTl mmwa - r 1 . ■ ' . . " AMSAiV tllu/ n .DIOFc CuHSrcIu •*- — - . '«• .•*. 


retreated from Indochihajandat u s nrinisters ■ have’ been more 


year Mr. Lee and ^ .terrorists. " jSingt 
-wom«l_ and hfe flushe;- 


- ■“•"e". ui« jh . yroie*st:u «.« i,uku« «uu "uw w.ine Asia oocieqr - m new ufpdurn Iava) trained ehan»i*t»p a um 

iog the Indian and Pacific be worried when the joint Aus- I was in Singapore this month York this year. He said: L assistance and kept q ' 

Oceans: it is a major oil centre; tralian. New Zealand and UJC. there were Soviet and Chinese believe that after the next tSSILr ^am»nrJrh^nHZ 101 ^ ^ To «o-- 
It Is one of the world's busiest (ANZUK) decided to quit Sing- vessels moored not far away elections, whoever wins ft," the Malaysians that the v 

ports and an important trading a pore. The final forces pull out from each other. There have Presidency and the Congress “are mostly ethnic Ch .. 

centre; in the minds of the at the end of this year. It was been abont 20 professional will recognise that ’.for the hfauu>in 9 their leadership and 1) 

•‘domino” theorists it is one of not that the ANZUK force was business or* cultural exchange security and stability „o£ nj ™ se h lowers. They know the*' 


Singapore, which is the world’s fourth largest port 
has become established as the centre for the. oil exploration. . 
activities in Sonth-east Asia. Most oil companies have established their 
regional centres there to service the drilling work. - 


Oil exploration 


|M>* to. uuu:^eu, • ■" ./ lowers. They know the; ' 

*• Mr. Lee has tried hard to be win the revolution unj*' 

./more circumspect of late and can get sufficient Malay 
.-V.’ has tried to achieve a meeting worker support." , 

- [.of minds at least wfth his fellow ^ _ 

K > ASEAN leaders all of whom \jGHtl6 

.he has diligently met this-year , 

.. . . at least once. To 3 large extent 

• v * . he seems to have achieved a !?*I C 'J^ 0 . - 

•' unity of purpose with Indonesia. 5°° intended to bolrti 
. • ; j the Philippines and' Thailand J®®**}* ' 

-.•/I-, but Malaysia 4s keener on its ASEAN.-Shortly af^r r- 
l.*m plan for neutralising South- °* T “ ieu regitae . - 

"• • East Asia which most : of. the ?« American Aaa 
" v rest look upon ns a qpn-starter Healthy economies ^ • 

Jtl least until -there 4s .some 'cnaatig unempteynjChf ; • 
,;f. "firm backing from 1 the Great birthrates, and fri 

- Powers. Nevertheless, Mr.- Lee ver capita income, mfi«. - 
ruffled a nutnber of feathers in hy -the majority of the.--- 

r • Bangkok recently tbr some of especially if there- is .. 

: ;. v . his public remarks .to Mr. suitable dlsfritattoB>: . . 
' Kukri t Pramoj, the Thai Prime GDP: .These factors -ig;. . 
': :v. Minister. The Thais' are -used miaR -whether icsai^en . 
v : ’ &v'to more dlsccetioB than Mr. Lee succeed outside j .. . 
->X‘ showed. ' Communist insorferiStf - . _ 

S-‘ r C? & v. r " not 4 succeeded in " T ; 



EVERY OIL exploration region east Asia's largest oil refinery, supply bases only for the short- Touriieau, a leading jig builder -(he ^menabns - of political Ban na_- though they h ; 

has its particular problems and comprehensive shipbuilding and term storage of bulk materials. ~ They've beeu offering rigs attiv^y ; to most of the' 'otter P ove ™ ° ed ‘ _* 00M i 

challenges. In the North Sea it repairing industries, and a The only guarantee of a supply about . U.S.Slm. below warld ASEAN, conn tries. In none of c ° antries - 13 “ c 

is the weather, in Alaska it is sophisticated economic infra- base s growth is if there is an market prices, because any Avork them is politics as simple as in CO — 

the weather and earthquakes. In structure, ’soon became that assured long-term drilling pro- is better than none.'' In/addi- Singapore. In Malaysia there ore 016 ASEAN countries 
South-east Asia the problem Is centre. Most oil companies estab- gramme nearby, such as in the tion, Japanese shipyards have State interests to be'cohsidered i° p ,° l P ul3 

one of logistics. With an area blished their regional - head- Java Sea, which has sustained long had a technological advan- aid Malays fo be balan ced be ~*, r ’ an i d| _ econ °t * 

five times that of the North Sea quarters there, and with the the growth of Merak. tage over local rig yards, Mr. against "Chinese: : Id ThaiUnd s^m^infrastractiuse^ 

3“*- square kilometres — build-op of supplies and services With no oil exploration of Morris adds, “ They havf been there .are the old . established deveIope<1 - __ 4 _ 

administered by eight different required for exploration activi- its own, Singapore must look to turning otft regularly abdit two, power _ .groups s of mili&ry, • Kevin RsT . 

nations, the problem of logistics ties, jaore than 30 multinational the region as a market for Its thlrds °* *e world’s s6phisti-it r = ■ s ; •. ss s = ==== ■■ = 

becomes monumental. In the last oil /supply companies soon services. For as long as Indo- cated drilling rigs with dynamic 
five years of oil exploration in mayed in. Ei^ity per cent of ill nesia. Malaysia, Bangladesh, Positioning, which is beyond our 
the region, a total of 94 oil com- ailjtelated equipment passed Thailand and other neighbour- capabilities to build. They have 
parties have operated in 373 con- through Singapore’s port to jbe jng nations,' remain stalled in ?' s “ been .; 6,e ““Pewlvely to 
cessionary blocks. Oil companies stored in warehouses awaiting their efforts to build up an bu ^<* &e J? rge < senu ' 
began scouting around for a trans-shipment to other supply efficient logistics network, oil ^huieraibles. The relatively 
regional centre to co-ordinate 4>ases or drilling rigs. With an companies will still retain Si nga- SLm P lei V and cbeapeongs have 
the regular supply of essential •’ efficient transportation and com- pore as the regional centre. J p *?• p ? w been Singapore’s 
drilling materials. * .. munications network, oil com- However, as the manager for s “ c f J ^ a ° ese had 

Singapore, with the worid's panies it possible to Loj*ang base put it, the brazen ^ 

fourth lamest nort and South- rec * lv e air-freighted delryery of role oF Singapore as a “regional 

■ - . iargest ,. p l n . ana 50 ....equipment seven to ten days emporium ' for- oil exploration ° ne T official claims 

£ .' after the initial request,' activities bM the potential for tbat Japanese ngs under .con 

W Witt the British withdrawal marring political relations with 

from Singapore in 1968, - the neighbouring countries. Singa- 

V "aJ| 1^. Royal Navy's boom defence and pore, therefore, would welcome 

B Wk marine salvage depot on the the establishment of secondary 

Br north-eastern coast of the island supply basesr-storage points — 

reverted to the Singapore in the countries where the ex 

Government Leased to Santa ploration actually occurs. 

P Jf Fe Pomeroy, it became the Tlrst — 
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The establishment of a branch in Singapore 
has extended our specialist financial services 
in East- West trade by providing an on-the-spot 
service to our clients in the Far East, 


The Bank has been operating in London 
since 1919. It has close associations with Banks 


in the USSR and other East European 
countries, and has specialised for many years 
in financing East- West trade. Its unique 


experience in providing banking facilities for 
this trade rs at the sen ice cf exporters, 
importers and financial institutions. 

Our Beirut office has, since 1963. served 
with success thc developing countries of the 
Middle East and Africa. 

Through out Singapore branch we are able 
to offer every typeof banking transaction in 
Singapore and South East Asia generally. 


Moscow Narodny Bank 


TOTAL ASSETS EXCEED £1,100,000,000 


Head Office 
24/32 King William Street, 
London, EC4P4JS. 


Beirut Branch 
P.O. Bos 5431, 
Beirut, Lebanon. 


Singapore Brandi 
P.O. Bo.\3S83, LC.B Building, 
2ShenlQpWay, Singapore 1. 


however, the Si nga pore ;Govp rn- Singapore’* role . as a regional 
went acquired a controlling in- centre for oil exploration is not 
rerest in the Lnyan? base, With solely in the field of sendees, 
the Development Bank of Sthga- The oil rig-building business has 
pore (DBS) and Economic De- long been considered the boom 
velopmem Board (EDB)-.eacb industry the manufacturing 
owning a . one-ihtrd interest, sector. In fire _ years, the 
The remaining third went to republic’s four major builders 
Santa Fe Pomeroy. Otit'.of -tfiu of drilling rigs have grown from 
joint venture, the Singapore 6ff- infancy to account for more 
shore Petroleum Services than half the gross turnover of 
(SOPS) company was formed to the entire shipbuilding and 
manage the base. The' Loyang repair industry. At the end of 
base bad a.total of 44 acres, with last year, with 26 rigs under 
25 acres of open storage soon construction and 23 already 
to he reclaimed from the sea- delivered, Singapore was second 

Apart from the standard only to the United States in the 
stevedoring, labour pool and building of mobile rigs. Indeed, 
equipment-rental services, which it even seemed to be a panacea 
are supplied by the SOPS 160- for firms with recessionary ills, 
man labour pool, a sophisticated Mr. C. N. Watson, managing 
range of facilities is offered by director of Sembswang ship- 
the 30-odd service companies, yard, suggested that the current 
The repair and converardn of slump in the shipbuilding and 
rigs, the fabrication of jiriliing repair industry could be offset 
and production platforms and by a diversification into the 
the servicing and repair of oil- higher technology r)g construe- 
field tools are just some o£ the -tion and oil equipment sector, 
services available. The Loyang And with a backlog of orders 
base supplies rigs as far afield taking them up to 1977, every 
as Bangladesh, Taiwan and rig yard here is bluffing with 
Australia. activity. . . . / 

The success of SOPS pjpmpted But problems have caught: up 
the Singapore Government to with the rig builders. Prime 
establish another bas £ In late Minister Lee Kuan Yew was the 
1970 the Jurong marine base first to raise the warning pub* 
was established in the heart Q? lidy, wheu he warned of serious 
Jurong industrial estate* adja* competition from Japanese ship- 
cent .to an oil refinery. . builders, and called for higher 

The high mobility and^ brief productivity from local workers, 
worlcspau of drilling operations With the construction of. very 
has made the economics ot large, crude carriers TOCCs) 
transportation an essential con* virtually at a standstill, and 
sideration in deciding where to traditionally reluctant to re- 
centralise supplies. A -tig that trench its workers, Japanese 
can be economically serviced shipyards have turned to any 
from a particular supply base kind of metal fabrication to 
can the next month be d rillin g keep their workers busy— and 
at a site further away from this « iJ ar « among the projects, 
than from Singapore. To many ' “ We've been watching the 
oil companies it becomes. Jnore Japanese shipyards with con- 
economical in the long run to sidcrabte concern lately." says 
regard Singapore ■ the George Morris, President of the 
[logistics centre, and use other C.S. - owned Marathon le 
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curve. Sharp, progressive, 
OCBC means Solid As A Rock. 
55% non-risk asset. 
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The brave strategy of economic growth through 
export-oriented industrialisation fuelled by foreign investment 
;r the past been spectacularly successful. However, the present recession 

has cut expansion mid led to a bet loss of jobs. Wages have not kept up 
with while the island’ s competitive edge is threatened. 
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: ; The- unaudited results of the. group for the 
half-year ended 30th June 1975 were: 


Revenue 

Profits before tax 


6 months to 30.6.75 
S$42,000,000 
S$ 6,590,000 


6 months to 30.6.74 
S$23,446,000 
S$ 2,894,000 


v. onslaught of the lag hard hit Real Iffltaitnal already too high- It feare that 
■ V Minn Sincanore's growth came up to. oaly 2 per increased wages and costs will 

- ’ ^.compared to the |*JSper allow rival espaliers in Taiwan, 

• • *d industrialisation wnL enjoyei^ in the paasrious Hong Kong and South Korea 

has struck a bad years. : ‘i.-. to price Singapore-made pro- 

g for the first time ^ the effects of fee recession ducts out of the world market 
; istions about the in the developed mm tries were 
tvcih of the manu- fujiy transmitted, the 
;ctor which' until worsened further .in the Jhst .si* XUacU 
. 1 jen the economy's ro^ths Following this rationale, the 

- • - er. , "2S*S!2r^-5E National Wages Council-* trf- 

separation trmn i^a^ais^eme «- P 3 ™* . body ""f* 1 "* 

"■ 1965. the Republic's S in the net loss of WXM 
, . uted the island Jnh^T.OTO^th^ 

• to a bold new path: tester. G per cent, wage increase 

- - f "ucdTy 1« this yea, - - 

'-i 00 propeuett ny wre picking up— the electronics All hough inflation has slowed 

“ \ itraent. The logic oE in< j ustr y < f OT instance.- grew by to below 5 per cent, this 
-i as it then appeared 27 per cent, between fee- first year, the NWC recommenda- 
V le enough. Entrepot ^ second quarters this.year tions in recent years have not 
v hieh the economy and began re-hiring workers — been able to compensate 
r . relied could no other major industries slipped workers for the high rate of 
« further into the doldrums, price increases in 1973 and 
. nd fast enough to Es _ aJlv ^ the drop 1974. Labour Minister, Mr. Ong 

sn>w,ns laDour i n petroleum-refining, toe.main- Pang Boon revealed in his May 
' ■ jy would therefore the manufacturing .sector Day address that nominal wage 

the growth sector, accounting for as modi' as one- increases nver’the' past three 
= ies of a common fifth of total industrial value- had risen by 30 per cent. 

- - Malaysia had been added. .... • This, the Government feels, is 

- ’ seoaration. produe- ' The latest industry sending excessive to the point of 

' to Je ' for warning signals and causing the adversely affecting jnM 

. .. have to oe inr mve redeem is petitiveness. Yet the wage 

• :e only the foreign repair, which increases have, not been high 

v u-national firms last year contributed .about "15 enough to match the rise in 

: - ; the technological pgr cent of total raauufac- consumer prices or about 

■ ' id marketing net- turing employment, being fee P er cent, since 1972. 

■- would have to be only major industry thriving in it is generally agreed that 
~ ntually the mami- the face of recession. ;Thi9 year although all sodal classes have 
’ -tor would provide fee industry is fating:^ -only been bit by the recession. 
' , . ^ falling- world demand, bOi also labour has felt its effects most 

workers and expon ^ COI ^t^ n -f> ri >n r il>e ^ant harshly. Not only has inflation 

pay for imported japans shipyards. * eaten into real wages, recession 

trial imputs and Failing- output is hot the"' only has also’ affected employment 
. ■ • problem faced - by' fee. 'manu- prospects, especially of school- 
current recession, factoring sector.- As.aresuJt leavers. An accurate estimate 
of this prdferammfe of a drastic reduction' of capital of the real unemployment rate 
: short of spectacu- expenditure abroad. byA multi- is hard to come by, but a good 

• ■- y an attractive com.-, natinnaT corporations, there-. has- gueSs was made by Labour 

tax holidays, good been a correspondingly Jarge Minister Ong. He revealed that 
. .-re and financial f^ung „ff -of new invesripents, a labour force survey conducted 
.litical stability and committed by industrialists in' in March showed the numbers 
. .. mur force, foreign Singapore.. Last year . invest- unemployed to be 40,200 or 
. . . ured. In their capital, ments committed, ameuntei.'-td About 44 per cent, of the labour 
v )gy to tun> Jurong^gsoon^. Hut the first ;Jia{f q£fon»jof 872,000, He .estimated 
‘ and into a thriving 1975 managed to piili in* ortfy boweveri that 30,000 school 
: tate. ' • ^150nr^ with expectations v of leavers. ...and univerrity 

- onlyanother $180m. fonfearest graduates would he entering 
1 j . -of the year. This . lyts caused the. labour market and thus 

- OlQ some anxiety, as • a d^op in com- Singapore would have to pro- 

• mitments this yeay implies a vide ; jobs for some ,70,200 

1 i in actual investment in fee people, or about 8 per cent 

.3 ££ ££ i *£" ■ of lh®W,onr force. ^ _ 

' ng grew at a phe- Faced wife tfrese uhcomfort- In fee eyes of the Govern 
~ _te, rising from a able prospects?' the Government ment low investment and high 
— 'S157fn. in 1965 to has intensified, its investment wages ' are not the only proo- 


workers are too choosy at a time 
when many face the problem of 
having - nd available jobs. And 
while-, it may be true that many 
youngsters have a preference 
tor service jobs— which, inci- 
dentally,. pay generally higher 
than blue-collar work— this can 
be more readily understood if 
one were to examine the low 
standard of industrial safety’ 
with- which production workers 
have to contend. In 1974 there 
were 166 deaths due In in- 
dustrial accidents— 4»4 of these 
were from the construction 
industry alone, meaning that 
one nut of every 600 building 
workers die during work every 
year. 

What of future prospects? 
The latest survey o£ business 
expectations conducted by the 
Statistics Department indicates 
that business will improve in the 
second half of the year, with 
industrialists expecting in- 
creases in new orders, overseas 
deliveries .and selling prices. 
This is, of course, dependent on 
an upswing in the developed 
economies as hdf of Singapore's 
manufacturing output is ex- 
ported. 


The group's profit indudes a provisional further contribution from property development (none 
in the corresponding period). , ....... . 

The improvement however, came mainly from slupyard operati^s 

a substantial advance on the record set in 1974. 

The group's activities comprise the following:— 

A. Household appliance manufacture: 

1) Refrigerators: 

2) Deep freezers: 

1 . 3) Air conditioners. 

v B. Seleo companies: 
r 1) Ocean salvage and towage. 

2 ) Marine support for offshore petro- 
leum industry: 

A) Shipbuilding and repair: 

B) Mooring buoy construction, 
installation, repair and main- 
tenance: 

C) Submarine pipelines: 

D) Hiring out of tugs, petroleum 
and production barges and 
heavy lift equipment. 

•Copies of annual reports and accounts are obtainable from the Jan Wee Tin and 

Patrick Tay, Room 2302, 23rd Floor, Tunas Building, Anson Road, Singapore, 2. 

PAN ELECTRIC INDUSTRIES LTD., 255A Alexandra .Road, Singapore 3. 
Telephone 6306U (10 lines). Cables Panelectra Sing. 


Ho Minfong 



• •• x (constant IMS approved a bill extending from -Yew himself, is against what the 
-Kite fee industrial five to "ten years tfie maximum Government- sees as ajendency 
Oso increased four- period for which techno- of-jraung Singaporeans looking 
* ' 000 to 202,000. The logkally-qualified . ■ firms can for'- “soft ” white-collar jobs, 
^factoring ta fee . enjoy “ pioneer status-” The 'tod . eschewing the harder 
estic Product rose profits of these firms are feus idisdplihfe of faetoiy and .con 
er cent, to 21.3 per exempted from .tax for ten flection -work, pe Govern 
yeara. In addition, .. 'fee lmfent Is womed feat the 
l other figures have Economic Development Beard «cbaomy will have to be 
. i SioYedwSli fee has introduced .. a Capital perpetually . reliant ?n foreign 
joSlitoment How- Assi stance Scheme which offers ,?>»ur (marnly froto hWa^ia) 
.^acession H)f Ifee past to finance up t6 7& per cent, of ./ ? Nian fee heavy bluwwUar 
■" - jxas -tadptod- this the Capital of hSejh-technology 4 .AT . M t. here . ^ 

picture- aod re- industries as ’well as 50 per to - estoated 100,000 ““E^nt 
-Ike .first time the -eenL-equity participation, loan workers In Singapore, constitat 
of a gnwth pcdlcy guarantees and tax exemption, -toft :■ . "7° . . P«T cent, of fee 

t -^ri]y-S^ 4^y ' Further 'fe assure ^ 

' .’ capital and fee der && It has their interests at bt ?. ua 5?S,‘SLS^ 

I i rmgumartets. “eart, , the Goyemment passed manufactimcS 

l l he-GDF on a whoie another bfil prohibiting ^ ^ * 

* * "tow cent, .in real employees ; and • tifeir trpde - ^Entfioyers are certainly ^att 
1 74^emarfctole com- unites . from asking for annual toed xf fee Gevenunent s efforts 
e negligible or nega- bonus -or Wage supplement ie tol feeiU get industry back 
of' other economies higher than the - current - rate.' on -its' .{fet,. but whether the 
» Singapore’s double- The aim of this ceiling on bonns ;:wbrtote ^predate some of fee 
i lapds— the nranufac- payment is to prevent a ^ free- Teader^ . .well-ihtentioned advice 
v i >r vias already show- for-all” increase .- in eamtogs. iS le^ eertain. It is just a little 
akeable sighs of .be- which fee Government- feels isvmmkai-to complain feat certain 
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WW^ ! THunber 23^-iiieiigh feelers .bive been cent tej* 

itopore's-own work tended by bofe-theoil companies over „ westerp-built ngS- ■' The 
•On top of fee and toe South' Vietnamese Gov- .opening the Suet Canal can 
rtlitibn is fee dowit ernment. TPetrunas* de. facto.telaige Slagapore's market, and 
told for offshore nationalisatioa of oil. companies ouR-rig contractor has already 
toustoh-based off- has resulted in Exxon tem-«h0Wb interest in transporting 
service reported porarily-’ halting its activities. Singapore-built- rigs to the 
J " nstead of a world and the financial uncertainiy Medifertanean via ' the Suez 
te new rigs per over Pertamina has dampened CtomL .While most locally-umlt 
•re had- fallen to rig etetracKH?’ eBthnsiasm are drilUng in the immetu 

1 Pliable sources Indonesia. ^ ^-Soufeeast Asian; area, some 

' 2 recentiy cop- . been used off Taiwan, 

1 Asia had. no TIauMpiI . • '• : ffedUL Bangltoeto and Australia, 

■-.^V . yuuyicu ■ ... ^-teoutorclrde of profile- 

; imp in demand Althouii the cost of building tiveVoII fields is becondng an 
: - \ ‘to. toori-ttom: a- jac&up has more than doubled, h^ltoriwotjnaxket 
us,,'tod nnt to sincfi lSTl, from about U.S,$5m«- VXL -.fee, post -1977 demand 
cto.: : fori tom- to -. $12.5itu 'most-, oil conh-ijsljanld faU.lower than expected. 
^ : ictfim 1 m! off- panies have come to accept in-,rig builders here plan to i Fall 
•'gh.to'e eha'qf fiafemary. costs as -unavoidable. ha?k ou other. operations. - There 
1 - : ; ; Udtotocfi toid: What makes Singapote attractive.has>e«i a . trend towards market 
{ - Vex^ - <or -off- :as a regional rig-building csntre-dSveralfttoloii, both in terms of 
V‘ v- Smtoican' off , 6s' not only fee 'relative- cheap- -new-; 7-areas opening up for 
>V : v-- cfeto-totoon ^ess ■ iif .labour, but fee ge^-atfottfera ■ and . in tenjas^ of 
ij-: tofetora&m'^a^ical paman. erf fee islamhA^hict tufterentiatisn— difEer- 

S-- :'- --.V ■ : S-toke& about five months to lands, of : rigs end offshore 




leaders in Asia 

Ths United 'Ovefeear. Bank Grojp (comprising ot. and tin In .t*<4. .r,..- ..-retp hanol'-.i ne jr .. 

United Overseas Bank L :ci. Chi, no Khiaw Bank Ltd. £>of Singapore s tota. ^lomal trade.over 10 .- 
Le»Wah Bank Ltd), with 75 branch off'ces or the country s ttev.#vmh. Unr.ec Sietes, 
throughout Singapore. Malaysia. Hong Kcng and and financed many o: Singapore's key industrial.- 
Tokyo 's oneof Asia's ieadmg commercial and building and construct-cn p-ojects. The Group is ■ 
merchant banking groups. The Group enjoys also strongly active in gold dealing, the Asian 
- a shone, reputation in the field of import / ...• Dollar Wirket and off shore financing. The 

S exnon financing -particularly in I I I I Group s ;-ade finance expertise ,s backed 
commodities such.as rubber, umber, palm I I I I by -0 years experience m Asia. 


laiuom -uas Mexico to r v 7,. 

he- toarges, excluding, the to, increase, as' Ml fee rigs haw 

v ~rs ii-rresd ^ flw mars old 



UNITED OVERSEAS BANK LTD 
CHUNG KH1AUV BANK LTD 
LEE WAH BANK LTD 

Abel's Loader 
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Hawag seen a 20-fold increase in bnsiness 

Past deCade ’ shiprepairing in Singapore has 
saffered a downturn this year. Pricw^ c^fion 

from Japan and deyelopnrenfe in Indone^a, Malaysia. and 
Korea, however, may not fiarin long-term prospects, ' 






and 


our facilities, 

makes tlw.^yfce available 

in 9 fils rflfuv 


: 7 ■ ■ -*** d>aiHnia • 

m tills repairyanJbmongst / 
Ihe finest mftewofiaL • 







I EARLIER this year— to a great *53 T"* 
wirare, special newspaper sup- 
plements and a visit from. Mr. 

Lee. Kuan Yew, Prime Miwistpr 
—Singapore’s first 400,000-ton % 
oryaock was opened. “The 
largest drydock between Europe 
and Japan,’’ said the publicity 
?nt out by its owners, Semba- 
*ang. Shipyard. But it is 
ypical of t the down torn fa the 
biprepairmg market this year 
hat tile dock has seen- only 
J®T7 large crude carriers 
VLGCs) among the 25 vessels 
mien have docked there this 
ear. 

It is also equally typical of 
ie confidence and the aggres- 
oa of Singapore that the 

>un try’s dockyards are going 
’ead with plans which will 
ovide ten big drydocks in 
JJgapore and Malaysia by 1977. 

?t when Singapore became in- 
’Pendent- it had hardly any 
idition of shiprepairing 
In spite of Singapore’s econo- 
c recession -many of the 75 
ipyards in Singapore reported 
nr best ever results in 1974 . 

But shiprepairing began to feel 
the pinch about last March and 

ha f tUy an y Orders 
beyond the end pf 1976. Accord- . 
ing to Mr. Low Guan Onn. vice- 
president of : the Singapore ? 
Association of Shipbuilders and 
Repairers, and _ joint managing 
airector of Jurong Shipyard' ’ 
increasingly stiff competition 
and price catting from . shin- 
yardsin Japan may cause some those I fa U 

a yaXiS ta ^ HO^ 


- .* ft* 






*• • . 




V r V- ‘yiV. 





* 

wr^aaga®ore’^ 


2 fP*K&v*a M 

.W iwitafo riw. 


3jSpQ- -htty- gmai^y^ 


c ': 

Jioteren japan 'tiinjjl 

JWW ievel .-iha -. j . 
bnsmesfc rWh^ Sgi. 
^aMwfflgobacSto.- 


W^give It back- th-:* ; 


Traimpeis 


Jurong Shipyard. 


^ 5 ^Awhile, .r Jujw - 

,^*9? 4^q..- m arket "fat ' 
P^go J trampers., df c- ■* 
iSfiOO ^tons _is- fon > r ' 

' T 

i 7 COafifflf, Tnwt^TM.- m ' • ■ 


. to. 

to ■; dffer; HStogapore'.fi • “ t 
good market> ..;-y r • 

:: VJn-the longer tfafr?- : ' 


.wicuiiuiau 

sgwjp * 2 S 2 S 

Hardier * Ji?h r ^* CaUSe of t,gher skills of industrial value adderi****' P 0 ™ ship repair 

jKS* aarssss^a »■ i£ 

swjws&ss SutpjsSS¥V! ssaSi 

ssfiiWfES'S B&aSrfflMK Sfrr^rr, 


"id^nfvPnvur T 3y £ torn Ihe 

14,000 DWT ship shown on initial test docking. 

New dock Rhflnu^arfH:.. 


New dock characteristics 

Sa ? and dock hoad: 1 280 ft (384M1 ■ 
Width of entrance: 210 ft <64M) ^ 


— - ecuwauy caicmarea to be un to ‘•vmwwjks around them 
• - .. . ^ • double those of “Singapore riiin- ^ furiously. Maiavs& 

' Z* “ e toother big Staga- yard workers the -Japanese are twp large -ddd® 
^e^upr^r yards ffiere,;^ quoting prices foy Sh^bun fling ■ 

J?P«a«e interests, are . up to 30 or even 40 per ,r ^ding a 700^ 
SSffiWnfKV ‘w*'-' chea P eT t lr a n those of : 

Accord ins 

tries the prices qdoted^St: 1 * ^ ^Pentfon?. V 

Japan ese^artn ere ^ .■- the worid for i nonbiJ^tydS ^ 

— gj gga s sss^HassJ; 

£nSL?SL:-S 2 ^! 


ps i V 7 — » m ■ k \uhivj; 

Docking draught (depth over sill): 30 ft ( 9 M) 
Filling Time (empty dock): 1 % hours ' 
Emptying .Time (empty dock): 3 hours 


S§ Sesnbowang Shipyard 

Semhawflnn p n n«.^ M~ O «, SINGAPORE 


* “ waen , 

he opened Sembawang’s new 
premier dock in Hay the Prime 
Mmister sounded a genera) 
note of warning. Mr. Tj,„ 


r -uwufiu yusiuon to offer tv 

rf’SaiSsiSJ^ 


i^sssp ttii^mi^smbiBni 


out n r7im„ •». pr » ourseIves repairing will have a hi*» vffont The 101211 Iey el of revenue for w ; ,00 ° tons capacity. workers Ttv 1 ®® 02 -. ■ - % 

out, or some other lower wage on SlnnLm a.*JL_!t ^ the industrv had shnum is«?„ employs 1.800. tint" i.-35?» - V ; . ' • , • .V- . Kevffll " 

r.TELZffiw deWloped ^ Browth ^ » earl? iSSl ?} her 750 ■■ ’ 

replaced P g CCntr ® t0 P row ess in new industries hal Was w makin ff- about $S35m. a Si conduct work^l..*, , l ; 

; — Concentrated on such products year \ In ^e lzsi decade turn- z .°sen Robin has^ abbot! e ^ r^. ^ 


^-vV . :. 


i ne pronie of the industry Is « , “terest of Japan In thy area 
a thoroughly mixed one. There . aysia Shipyard: and' Eiigin- ! 
are foreign concerns and local ee r,n K was formed between the 
shiprepairers, .public and private ^ , ysian Govermnenf : ', and 


- — --VWUJ a 1UCSJ u •ey.nwx LUC 

shiprepairers, .public and private “^y^an Government/ 1 . and 
yards, partnerships, joint ven- Sumitomo with the’ jisanese 
tures and know-how agree- taking a 25 per rent staftei The 
ments: ■ _,L ' 
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know-how agree- 


fact that the Malaysia Shipyard 
_ ^ . will next year also fiave a 

Converting 400.000-ton. dock and isfonly a 

CtllUg mde or so .across 'thSjohore 

Sembawazig shipyard " was 5trai< ? Semb'awan# invited 
founded iii 1968, and had a good Sp ^5“ a ^°° that r Sngappre 
basis on which to start .It took z ? sht WW*? be in fora period 
over the .shipyard and extea- °5 contpetition; jibe reces- 


over the -.shipyard and extea- Z 1 ^“s^ ^tupennon; fhe reces- 
| sfve repair . • facilities of - the 5 Ion a °d the shelving of, another 
Royal Navy’s Singapore base Jap f T1 ~ Sin i?apore vej^ure. ship- 
Thfl hnrri l . yard , at Sp.mhinmnai'wwf.^.'. j 




navys Singapore base. lT ^ , ^ re veiHuxe. ship- 
The hard work was in conyert- ?? r “ a 5 SembaWang^Teiriforeed 
ing Sembawang from, a militarv P^t. . ' :| 


canyoi 


• . — ^ ^v«o au wayci i- .m . . — ftvuuuivcu 

ing Sembawang. from. a mUrtary ^ y ; . 

to a commercial operation. Swan The oew* tougher times have 
Hunter International ^became tvwy aspects. Shipowners are 
oianaging agents fim the yard - 100 .?^ to put off. any repairs 
and Mr. - Watson, bis a ■ Swan: which they, can - • rer'tnn 


tSvK 


^ managing agents fim the yard -^“Oing to put off. any repairs 
and Mr. - Watson, bis a Swan; they, can .'reckon 

Hunter marL The ■' Singapore inessential. Thus, for example 
Government owns art hnf OR no- owners may try tn rvuctnnna ^ — ’ 




mut;'- roe Singapore . xnus, tor example 

Government owns all but -25 -per ownors m ay try to postpone dry- 
rent of Sembawang, Which -em- booking for _ a year . or so. I 

Dlors 3.4/m mfln nine nn +« t Ann Sembawflnp . hac I..J « I 


rent ot aeraDawang, which «m- u °cKing tor a year . or so. 
Ploys 3,400 men plus up to. 1,000 Se ™bawang . has - bad more 
contract woricers at any time, vessels docking this year but 


Sales have grown swiftly; - repai T? , ha V e been kept to bare 
from $S39m. in 1988 (though instead, of o,rdering 

only a small part of this was f special " When the ship 

commerclid revenue)- to more I s a00ut 35 years old' owners 
than SSI 00m; last year. In 1974 Preferred to lay up or to 
the shipyard .and its engineer- scnp ^ vessel .. . 

ing and towing subsidiaries . The other . aspect is' imder- 
made^trading profit of -more £ l,t ^ n 8 : by Japanese shipyards. 
than.fS25m. . Some time ago the; J^pS^ 

The yards, pride and joy is Lar S el y switched from shiu- 
the 400,0004611 dock, which can r °P al ^l r *K. to shipbuilding .'hut 
actually handle the 477,000 wth f b. e shipbuilding market 
d.w.t. Globtik tankers. This dock. even more ' “ the doldrumsthev 
has a length of 384 metres, a tr y ln 8 to .capture repairing 
breadth of 6 ^ mefres and. a P 1 ? 6 ™ merely to *eep%,ej? - 
docking draught of nine metres labour force ■ Amnin^j 









■6 BERTHS 5000DWT 
fi| PROVEN SPECIALISTS '7 

- 24ifa«t • "‘-i 


tel-' 650177 


^^©^.Shipyard; : . . 

* 

.vr^slex^ SELSING RS21352 - A 
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flier sh 
of 
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The Port of Singapore is ready to serve you as the ocean 
fiateway to International Trade and its surrounding region. 
With nearly 5 km of fully mechanised deepwater wharves 
■ f"~ * nwdern Container Terminal, the Port; assures the 
tMtest turnround for your containerthipf.Voilsin, rolMf 
^ana^coiwmitiona 1 cargo carriers, tankers Jand other vessels. 
The Port of Singapore is the hub of Southeast Asia making 
rt the ocean gateway to the region. Its importance as a 
major international port and main distribution centre for 
the region is reflected in its rapid growth. 



, _ 1 auu . a. 

docking draught of nine metres. 
Besides this big dock Semha- 
wang also has the King- George 
VI 100. 000- ton d.w.t . gravingl 
dock, four floating docks which 
can handle, vessels of up to 
30,000" tons d.w.t, and extensive, 
workshops- In addition Semba- 
wang has nearly 2,000 metres 
of . deep-water berths; ' 

The other government-owned 
yard is Keppel, - which dates 
back in one farm or another to 
1859. The present company 
was set up in 1968, again with 
Swan Hunter as managing 
agents until mid-1972. Th e 

Keppel yard has six drydocks 
capable of talcing vessels of up 
to 40,000 tons d.wX , 

• J5 is year Keppel floated I 

UK4>)2m. of bonds on »he i 

Asian dollar market to -pay for 
the building of a new complex 

«* T... a I 1 ...... — . 


employed. 
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the building of a new complex reoalrta^Rfrin ^ ears Kwaf has 

The yard ■ enjploys ... -At Keotei ®wdo^‘ v ' *• ■ -A 

3.000, plus up to 1,000 contract ;• 40JJQ0 d *** b®* ^ drydocks -of 

workers, and also has «. train- '• - anS^^rtcSS?^ anda 
iag school^ taking about 200 shloreoair -^^'CaterlnfltoStJS-or • - 


ram of siNGu g^E 


workers, and also has 1 a- train- 
ing school^ taking about 200 
entrants ff’year. 

According to - the company, 
revenue last year was' jSigom,. 
but it -wlll not- disclose profits 
as • M We prefer oar rfaate. not 


r\U 

J cy° 




to know, but we are meeting . 
our targets.” in .‘the last' five . 
boom, years ■ the yard . • has en- 
joyed .great ' sureess_wiTh.,the 
occupancy; rate of its , docks 
iiovering around; 95 : pe;r cent.. 


a staprapaainfl ' ' • 
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Tourism is ooe of Singapore’s bigi 
money earners; and although 
there has been some fall-off in \ 
visitors, earnings are rising and 
expansion plans me going ahead. 

. , ■ V 

•■'•5 *.^" .7 -V . 

.i‘aE IS the smallest tourists aw the even expect a tip. There is a dear of the Shangri-la Hotel }n first *ix ; months the rise in the it and put up a hew building 

'country in Asm. hut hub of Suwh East.. Asia, its wide selection of starred hotels;, the stalls of the Car Park or number or tourists was -only for Sb-am. . 

3f .tourist dollars per- excellent cojnjTmmcj^oPS' and with 13.000 rooms and 24JH10 many other street markets. The 6.2’per'Cen*. ami in June itself One problem tor >ne iour.si 
le it can claim to bo its pioneering' -^ork^Ol - Singa- beds at the end of 1974, and Chinese love food well enough only JLl Per cent, up on. she —and perhaps a greater j»iw 

i money earner In the pore Airlines in 4erfehig- : stop- 2,000 new room? arc expected to to ensure that almost any street previous - June. A number of lein for tourist promotion to 

-ttlnent. Willi- ' l.Sni- over tours which- iiftbKBselves be added by the end of next stall nr tiny shop will have hotels; . which because of high Singapore is the liraiten size 

St year and earnings are cheap. Vith Si airHlies year. something special and tasty to taxes inaj' need an occupancy the island. Even with the snari- 

im.' f£l50ro.), Singa- r nur {,ind down hi Singapore For the shooner or the cour. offer. The Indian and Malay rate of wore in an 70 percent, mg traffic problem it cakes no 

- • UMr on ,u^ — . , L „. . .. — ». « — — reporting more .than two hours to. erns> 

cent, from rme side to the other and 
Mr. Kong is righl io say that il 
would be difficult m hold a 
visitor’s imagination for more 
than live days. 

To try to get round this diffi 
tourist promotion 


lV \ nore than proved that f rom a ij points of. fiw^««opass met Singapore is a delight Its areas also have. their own rckkI to break even, are report: 

; V; \ie big tourist league. i t j„ a far-easier plare lo £tel to position as a duty-free "port «**®8 places, though the pre- that .they are only 63 per ce 

; ‘i. more travelled and t h anany of thr^pltaJ?l>rounil. means that practically all the pouderanre of Tamils (Somh full. ./ ' 

" obsen-urs might well with the’ possible exception of trinkets of modern We. Hke Indians! among the Indian com- XeVfltt be!es.<. Siir-apore wm- 

that it offers a K tm> Bangkok: Tehrist > o«cWs do electrical and' electronic-goods, .“Unity that the visitor linuos t Q attract tounsTcrowds; 

kog«l an experience, n,,^ worry that.- the. -average watches, radios, cameras, jewel- venturing for Indun fond off the ajill ofti-n diffirutt to book 

- - — ... nAtfian Q A t I. . ... ... •*# TlOQtATt trtllPtCt f«lSlf lUipht ‘ ' - * - *7 


jial ^insppore Ti>uri>l Jm^Ui of *\wy * M®** 3 -2 lery # can be bought in any iof ^ealcn tourist, ^ track nnpht Q mfr: scat on an aircraft. 

Board is pursuing a ilayi; in fact Mr. 'Jtwepl^ Keny. a multitude of - department • check to s«* ihaf he doe.s not a jumbo jot. for Sins3- S- 

tet approach. For the assistant director'imarkct- stores or specialised shops ipore ^ W" f n " u I h t . - °/T W1 j h * pore- add a number of. hotels 5JJ nf mnci 

lie ctw the island iftii) of riie fbwi«t ‘pwjwtinn cheaply than they can be in apcciauty.hot .SouJi Indian dish. arfr oaJur ahead with expansion tniir c n r c c 

ias been presented as hoard admitted 'M . ate?' “ We Europe or Japan or the U.S. - plans, 'which indiojiTes confi- . _ 3 , 

Via.” Board’s ca n’t keep any tourist fdr lftngcr Many shops also offer to make C|„ p Up n «J dcnce,; ' ; The rtoodwond Parte. the Supreme 


board has put together a num- 
ber of concent rated packaged 

ngapnre Examples 

| — -- ---- are; a hour City Tour past 

Vmnts pm it last year,- thpn - five chrys.'* ' But ! while clothes or shoes to' measure S!ackeilCQ *"tortu»p!e^ £*husv restoring JSli-apor!? R?v^ thresh cSna- 

■Joy.in Singapore you: there they are. plied with overnight, thou eh prices ore. ta the last year the rate of the old: tower of the 75 year ‘ t( ! W n rhe Indian disn-ict and up 
antonese tun sum «*-•• temptations to spMd. slightly more expensive than in tourist crowlli has slackened old boil ding originally a j0 j^'p Tr)p 0 f r be 30fif: Mount 

It makes good sense fer the HonR Knns ’ _ . .. according to the ^statistlrs. Teuttfti* Club, and jatet. a Fah e r . pausing for a 45-minute 


visit a temple and 
good . joss, watch an 


> — -. . ivrt«rrf in . a ine«ai?e across Singapore abounds w-itb res- Tourist arrivals in a 

,Uy gully man ch^rm Uuranti Moat of the big hotels last year were only 8.8 

ride a cablc car lo a bocause hiost of good round the clock more than in 1973. . 

non, Wilt a Malaj • r coffee shops and also a more double digit growth iu each of limes slavishly dcvoi.nl to the t he House nf .lade: a fnur-hour 

on Knits, sail amon« “T V{ -»r— ivime 'fr.im •‘VP^nsive restaurant specialised the years before. However, the modern 1 and always money tmir „f .Tuning to see the indus- 

i.JS 1 Teoehew ton and IhUySt - Indonesia wpA,ern tastes. The Ladyhill Tourist Board Is able to show conscious to rhe last dollar and triaI estate and ihe. bird park: 
inrhido and u Teocnew . ana - info >«r Hotel, for example, has a very that earnings from tourism cent, tf* hotel 

«• i h ^ ndc ■J'K Swiss restaurant Superb leapt by more than 33 per cent, planning to s, 

ough the crowced * .w! rjiiiawM Jmm Chinese food can he had prac* last year. But this year things restorine the mwer wnen :i jr • 

>our hotel the one ! tically anywhere, from the gran- may be even tougher In the would be possible to demolish Kevin Raffertj 


in Singapore headquarters for .Tapanose « i ns . an t Asia” culMiral show 
percent, efficers. then a war armies court, nefnre seeing rhe Tiger Balm 
aealn*t TInusiudly for a country some- hardens, a housing estate and 


’■ Although it is a densely populated, highly urbanised 
community, Singapore has the opportunity to achieve much in planning. 
The Government owns 60 per cent of thp land and has invested heavily 
' in surveys, which have also received UN assistance. 



ugh am u^d to .stay. Malaysia are not included 
plus a little shopping the statistics). ■ ' 
good beer, for -about as far as visitors from farther 

c share our world." afield are concerned, it is also 
sensible for Singapore to work 
with, rather than against, its 
LiliHg - immediate neighbours, Malaysia 

lust v»ar the hoard aud Indonesia. ExanjineUoti of 
MRMtaiS a» tourist route- patterns Show 
n- ?au n ^toc ooiot^r tbal the main nvaiwto Sinca- 
eL Asian region. A g®» JKSfiSfhSS 

mblicity hrorhure «- ^ S?-,*? 5E? 

virl„Ps rtf Sin«anore worc loun ® t ? a - vear - 

L Once they are at either Bangkok 

' *!'"S or Hong Kong tho ore 

, s jungle. ancient u>ua *!? ?° so only- once, and WHEN A Prime Minister- con- service, the air-conditioned population for Die central area underground. Cn<Ts could range 

•'nrred'ibly close to this even if they wantn second stop- cerns himself with the bu& >er- coach service and the SBS by. 1992 t the total population of from SS500 to SSTOOin. The 

public S^art in Singa- ? mg R“ c L. Uie Tv ' : .'rJ our H ‘ gm vices, you. know they . have express Blue . Arrow service. Singapore now is almost 2im.). Singapore Government’s final 

sharp a unique and f ™ m T*? ™* **1$™ JS-mner iconic a serious matter This is each with different fare and 392.000 car-owner households if decision has not been announced 

r world" short ,-ano v,tH discourage jnem. j 1|St what Primc Minister Lee route strurtures and many with- no restraints arc applied or a yet. but implementation will jii 

. Bangkok is located too ry nor n K y f Singapore did m out any up-to-date timetable for 500.000 car population, and any case take several years and 
T n l r ^ ^ for - Singapore’s Mt.- but his NaUonal Day Speech in passengers’ reference. about- 1.2m. jobs, nf which 40 Singapore will haw to shop 

r, " A«guS niviM complained The impressinn of chao S has per cent, will ho attrib«t.bl« ,0 arnond f., 

to Ittrart^'^ore Ho^ Ko^m about demobbed national ser- been enhanced by daily: public manufacturing (which enntri- rhe World Bank. Meanwhile. 

Hqnf ^bgtoioi'^o. .. -< vicemen failing to respond to announcements substantially butes’ about 2» per cent, nf the Republic must face the 

HrArtSrtci "«££■ .0,^:WSinj.1.ort i; «ei41»d sio^S ta, HiWto* ~ b.cWrackip- «i imgoymcn. «owl. ^ , rt. music. 

« W JS' offere tourists paradise - at temi>tine brochure “The previous announcements. The • This is a picture of a densely Urban renewal has n f course 

wwMdaii^Sekh [oastiat first wght.^he'fstond bus^ i** experiment swung into full gear populated. h ; ehly urbanised been more than a cosmetic lift 



are. wooed witfl ^ ckap and greeiwthe Garden with the establishment in June comrotmity. Singapore has to to the face nf Singapore— it has 


stopover and. bt'eak q jy.VtfteVtourist hoard handouts 

s JiS5jSS- SiS'»a%SSKTS W. «!« ZA" 




fringe car parks Wilbur Smith team recom- can he judged from the fact 
a designated mended a rail transit sysrem that t be fnur sales of urban 

zone encompassing- backed up by buses, with severe renPwa j 5 jtes since 1PG7 have 
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ifintfewehrs *ncMf ? 

'?*■ ^teuri«»;«h«iad;.« - — *«*...,•*. * u . .... 

cmn peoaeu room. touts for some of fhe less reput- Singapore Traction .Company then 'board a sh U me bus to the The rail system would be - 4 investment and 65300 jobs 
hap useful boosts' to. able. . ^stores. ^'Taxi drivers fSlC). employees nmon (bus- cen tre. Otherwise. . they have miles long, with two lines. 9.7 

Ear hardly.: e.Ver cheat and do not woriiers) led the field in the either to pay SS60 a month for miles of which would run usa 3norp 

- — -=-* ; 1 — - — vociferous labour * 


although city planning and- development restricted .... .... — _ . M -rwii 

beware ofstory . here almost since the fhe centra! business disMet>fitf restrictions on private motorists. Iterated’’"** 10131" SSTBOm'. 1 ' 
less remit- Singapore Traction .Company tk. tv. a nit nctam wm.M hp °4 ? ... . 
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The team members are Robin Dockyard and Hitachi 
. Zosen who icyethM* form HRD, a joint venture dockyard ’ 
iri Singapore whose facilities, size. and. Hitachi Zdsen's 
'famous ship repaiF. technology mean complete capability 
to handle any ktod4t repair job. 


Dry DocLr 

Length CiOM * i'.'Ijih COM K~On>th^1 1 ■Wi 
Mj*im u rr, - 1.'^ JCC.OOO OWT 


- Quays: 

Length 5&QM n Dco.h tOW! 
Lunath 3 SOM x Dcnift 8M 


Crane Capacities: .- 

EOT 50T <■ 3T.M r.orjt ‘ SST.'tST * 35A1 '50M 
20T. TOT * &OM-70M k 2 I5T 10T x 1SM25M 


HITACHI ZOSBN ROBIN DOCKYARD {FTE.1 LTD. 


Tctaphont: . 


. is °-r. 

Pl'J T»lm: 


Cabla: J-.*; VCSf 


ASIA S FASTEST GROWING 
1NDUSTRIALC1TV 
CENTRE OF WORLD TRADE 

NERVE CENTRE OF 
COMMUNICATIONS 

EMERGING INTERNATIONAL 
BANKING AND FINANCE CENTRE 


. THE BANK TO DEPEND UPON 

STRONGLY ENTRENCHED IN 
THIS REGION 

RESPONSIBLE. EXPERIENCED 
PEOPLE IN ALL AREAS OF BANKING 

CORRESPONDENTS AND AGENTS 
THROUGHOUT THE WORLD 


ACBC 


V“iV, 

*£."■ ' 
S'- - . . 
y. 





of 

South-East Asia 




LDIUS: . r^yt thiK. (»• mp-’w. Anlgn5.tuglloiIJ.ec. Ciriwkir V 

■ f'»s.vt»««r-. • ■ . ... . ■ 

^ - .‘Am |v> i > JpoPc '7T0m«.«^ r |88irt» t3TrLV 90.X«tr. - :T 

X - rOttosck: JSOnif56m !1.«SG r_ *.)9« lUY.ipaPW: 1 i»*uO 

. SnM»c.jDes k :' Xm . ’S«: lS82»r «5^tr j 
C ’WBM. WmufMusrn of !«*> li^thev, qnteac ‘wrk'Tjiwf n ,<"■ 

-.fWMtki, unlnvU-ucMh..' ■ : - "V 

tkssaS€?;ogiBiEiPlEAS£COSitACL-: V . . ’ 

IRK.- ’* 1*: 433J33&.QST1. D^3TH«ir;33C^. «052B (IHlCOnO :-E t^nPXt 
«’• • ,W; 01-?® &S3-3l?Ir'n<B} retar. BW?7. 883»»iWCa 5C». 

abwfc.V.jr : 01 0-1 16406 Wr.: 22462;l!Hlc6'RDa'.:i 
. V-/ ' ; 7*r*440W. 586QS3 Trbit* 16488 UHICO OSLO! ' 

^-.3ef:tU-2M-5678Veltt: £2222. J2Z38B^C2«». J24239 (l»IC0 TOr^OV 
1 »WC«CCt T*): B88-72&2: 2Jfi3 Tri*x: 2T7B2 UHICO) IW1CO SAK FRANCISCO; 

■ V ; ?*7ifc^S6583j9e6^lIil«t: 2J2*B3'llhrQHJ (miCOSHP PIBASU^. •. * 
.iumdi; "7ev?V3«*L33t7a* ’WwslW 1W tlHl£^Hk;i (1H1CO HOWG X0NQ1 . 
« 1 Tel: -SHEWS. 55fl067. : TW«; TP320 IIHK» TAIPEIfl 

.Vi - Tot: 9^1375. Totocf IHICO AA»4?0 (iHlMEAVY SYMEV1 

rttV*nU«of S fa i q^ »fGov«mmantAod fshSowalkna — 

Jn Heavy lw faa *ri» » Citx:LtiL, Japan. 

■ SHPWD LflyiTTED 

Pulau Samtdun. Juiong Town, 

$ingapore 22. Telephone: 651766. . 

“ ; - : Tdexi SETX 21-315. > 

. Cable: Juron^htp. ; 



. . , . . . . movement 8 licence to enter the centre at 

^dependence from peak hours or pool four people 
the British was achieved in 19afl al a ti me j n cars or taxis before 
—with Lee Kuan Yew at the entering. This scheme now 
helm as tire unions legal applies from 7.30 ajn. to 10.15 
adviser. The STC folded In 197J daily ■ 

ijS J!?r£*£2? Tha car parka have networked 

VhKwrf and U.e various shuttle services 
in Jane. 1973. the Ministry of . i MM , 

Conununicathms announced ^ bnt^y%Z n eZ°%^% 5 o 

maining bus coL^nies.- Each me t ssaLge « sinking in. Vehicles 

based. M-olrfChiSsTfamlly and 

clai) groups, into one. the Sing* ^ 

pore Bus Services (SBS). pe ^ *?“}■ Mar p h 

' figures. An Automobile Associa- 

* _ tron survey -indiesated that. 

lJQCr62S6 ■ among average motorists, one 

’ . ‘ third had sold their cars or left 

But. by September, 1973. the them at home: 40 per cent 
Minister for Communications, started work earlier. 20 per cent 
Mr. Ypng'Nyuk Lin said the bus were car-pnbiinc and 10 per cent. 
Services were “intolerable-" were paying . the area . licence 
^ .A fare Increase, to help SBS fee. Motorists have been hit so 
regain : 'economic viability — it hard. -of late — higher road tax 
was projected, to lose $S17.5m. and fuel rosts. even for company 
over. the 15 months up to June, cars, higher parking charees 
4fl74~-provoked widespread- pro- inc’uding surcharges, in certain 
tests and much unusual student areas for parking longer than 
opposition. Last year- the two hours — that a World Bank 
Government -v was obliged to survey soon to be completed may 
[introduce a supplementary bus very well reveal that Singapore 
sendee-using school buses, com- ]? on the way to a miraculous 
saereial. vehicles and trucks, and shift in obstinate commuter 

* .reserved bus-lane system to habits. As ’some hare remarked, 

keep -the bus services running there is something offensive and 
smoothly; . unsocialist about the fart that 

’ Singapore’ is now embroiled the scheme has merely cleared 
in. -'a major experiment with the roads /or smooth driving b.v 
iarbetr . rrassport which has those who can easily afford the 
worldwide significance. The area .licence and general car 
main thrust of the experiment maintenance. But short of a 
is- the reehanrreJLing of private total ban. it is hard to see what 
motorists into public transport, else, could have been done. 
Habits - die hard, especially Singapore enjoys a specially 
aaabng-- sjatus-cnnsciotts Singa- favourable start for .sensible 
1-fiorieazB,- among ; whom' The urban planning: il does not have 
luraucdu riche. •' particularly a rural hinterland likely to 
treasure their Mercedes, -so this inject an unpredictable stream 
experiment has so far • been of migrants into the city, it is a 
noticeablv unpopular. youngmation without the weight 

r- .Thb Government’s commit- of too. much physical past to 
meat to the experiment can be dte T^ 

gauged by the fact that all three J I h jJ s 

of -this year’s new appointments {rom ^ of othets 

lo- the -Cabinet ' featured men 

.whb. lwe been. . nr will be, it has a firm central Gove.nment 
jiaaoeia ted with . city planning. ,n c POtrol of the whole 584 3 
redevelopment- 'apd transporta- taiomctre island - and 

tibn. : Ttie“ three new senior actually o wnTng - 60 per cent of 
Ministers of State, in National tb.e land, pc Government hu 
fleyelopinent, . Communications invested much time mqney and 
and TducaSon respectively are enort , in several planning 
Dr, Tan - ‘ Eng Liang,- who is surveys, in alLof which foreign 
chairman! of the one-year-old. experts from the UN assisted: 
.Urban Redevelopment Autho- t^se were^pruduced jn J96a. 
.ilQr, Mr. Ohg Teng Cheong. an and 19 ' 4 - There have also 
{architect with traffic planning been two reports, on the airport, 
specialisation specifically picked P«Je c t, in 1987 and, 

■to -’handle fhe proposed mass by Northrop, in 1974. The 
rapid transit system, and Mr. latest report wa* bn the mass 
Chai Chong Yii. currently Chair- transit system, produced last 
jifin of the Executive Committee year by Wilbur Smith . and 
of SBS. which posrhd win soon Associates for the International 
hand over to Mr. Ong. Bank, for - Reconstruction and 

STS; vfiAS 

’SSf.public^ ««w use mg^.^^theGoverumeut 

not only SBS. but also the supple- of b,n? p ^ • 
men tary ‘system, the city shuttle The report expects a 3.4m. 
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Rainier Rational B ank has al i the atfri but es our 
namesake symbolizes. Strength. Security. Perma- 
nence. And a multinational list of admirers. 

We are a growing,-ftd?-»ervice international net- 
work. We have worldwide expert i se. with a uniq ue ^ 
knowledge and understanding of Alaska and the en- 
tire Pacific Rim. 

RainierNatiunal Bank is, and will continue to be, a 


vita) . growing par t of th e international financial 
community — : for as long as Mount Rainier is a part of 
the geography. 
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More than 40 per cent, of Singapore’s 
people live in high-rise flats, mostly 

owned by tie Government. Urban renewal 

' » > • ■ 


Lr "-.' '■ V 1 ' ' • 
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has made great strides but overcrowdings; 
is still a major problem. 



ALONG WITH having built the Ever since i960, when the Another source of difficulties for • This revert towank efficient and- unvarying as theft* tfae cost & 

highest artificial waterfall in the present-. Government assumed the private property developers building pubiichousiaf forth© coodiuiijtium layout. Each HDB for rental/ 

world. Singapore also claims the P ower ’ the .. Housing and lies in the faetthatevan their, middle-class indicates that the flat wh ether- it has- one or Jour In ' spite of the^i * 
distinction of being the most ^^tepment Board has had the traditional market is now being HDB is gradually swinging item rooms, is a- self-contained unit iow-cost oLpubBc^ 

densely Mutilated of all mun. !^ 8pon ? biiit3r of providing a encroached upon by the Govern- a' purely quantitative approach equipped with electricity and ewsttauaj. attempts at ■■ 


Whatever your financial needs 
in Asia . . . we can help. 


tries. With a oom.iatinn n f ahn„l “^ went ” standard of living for meat which started- .building to a mope qualitative one. Jfofe running water..-* well as a ment~sidi periph^r ; 
mes. m a population oi awmt Singapore $ lower income quasi-luxury flits' far -the more eSott-febeing made to. itnpibYe- -modern Kitchen, bathroom and as pLaygroands&nd ™ - 
4 * ,b '- tn an area of -26 square groups. It- has imdortaken slum wpil-tn-rih lust this vpnr: ' • .. rfosiimc <Vw- •{ ■ f itself JZ1-' . 


rt™- m M [ area of -26 square groups. ;It has 'undertaken slum well-to-do just this year* ' - • designs, far hath the flatg tpflpt „ • s :(&»£? : 9^rgm£gX' ■ 

miles, Singapore’s average clearance . .and, more recently, previously only families with sstoss well as thete.kyihjit . . - - Rent is also xeaMtiopW;-*^*^ ' 

density approaches 10,000 comprehet^ve- urban renewal a combined household teeoma'of ^ a; °onuminity. prorimatelyU per cent to: 15 ^the.ji*Ke transport -- 

persons per square mile— wx ®^wninded efficiency j than " ISljQOO '(£200) a- The'r«alt is timt TW* cent.- of the combined .{“•/Ap’;®* ; htmsiiig i 

M«k-, 4 t.n 4 - characteristic of Singaporean income: r>f- the oam- ;far. frote :ideai-~-: 
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square nuies one urban per- annum j ^as; not only md e - available for resSBentu of- the main -city attract thousands to tbe waigng Ig 

planner remarked wryly. “After achieved but, \- marginally whose family -raedmes do ■ not Keeping .4h lists for buying HDB 

all. most Singaporeans live as exceeded. In the next five years exceed $S4,000 a month. ■ * inthe little island ds : ever tEui^ Kiw of a three^room flat, for 

solid chunks of humanity liter- 1116 P ac ® was stepped up and an - ■ tier than ten mfleir away: from .ewmple, is maintained. at about ^, : ^ by: 

ally on top of each other.’* ! E™*** ^ units I)pojfm ■■ ‘ : r this area, is Stia&tk ^s-een- two-toe: t^' Jhe J*™* 'SSiSSfidPSKSt 

More than 40 per cent of the *!*? 7&ttt «?. »at one-third 1/CMgO • . “ tndised* than it sounds. ShSrrn^ tody income :oftite.pun*as^ 

population now live in high-nse The Housing and Urban Beve- market-- places^ shopping pay abl ^ ^ 

apartments jutting 10-20 stories S- ?VS2 lo P ment Co., jointly owned by-^®J^.*“ IMII “^. BC ^ 0 ^f’.* l *~P r ovi4ent (social flat5 necesStSed pay 

into the air. Officially if some- vJJ* ?“? the.- Urban Redevelopment ■ heajiii dxni« wjbrnea A t&ma security) savi^v ./ . ’ for tbeir rent and^ 

what euphemistically dubbed 15 Authority and the HDB. was set ahout 2fiOW*,000; temiUes.. ■ This consistency moderate than they lmd had t< 

“New Town's, *’ blocks upon «P to design this new housing. Whe«, more than toe ai.di cost of public bousing w^ made oi^offop housw. How, 

winding blocks of these residen- JJSi “g eted for ,“® The main objective of the neighbourhoods are .# I&fty possible by two main fataorsi j^, of adjustm* 

tial skyscrapers cluster together 2~ of about 5a per cent, of is t0 m ^ va g situated, provisions, _are': ; .;^so rffective nvdnagemeftt of I3se defendants' 

like modern-day labyrinths, Populabon. -■ perceived as an existing gap in “«*• f° r * Mmmon^town;centre HDB and Goveniment subsidy. cannot be avoided in 1 

housing over 940,000 people in By contrast, the private sector the housing market, by con- accommodating x a pest;, office,' . ' x : . . ra P-* d . .transition; '!.) 

the island-republic. has been buildingat a moderate structing quality fiats in rela- banks, department ' stores, - aqd Q JJ J|*3 CtS modernisation. ; ' 

Mnsf nf thpsd flats are hitilt narv>_ with- sn .nnn.i .varam finaltr annrl mcirianti.l inic < 7n- ilbrsneS- In 50IDG Oi ■ tllC- InVcr ■' - . - Wh(>n iaich turim a. 


what euphemistically dubbed 15 , Authority and the HDB, was set SF-- 8 * 1 

“New Towns," blocks upon ap to design this new housing. ^ ■' 


“New Towns," blocks upon «P to design this new housing. ™ ?««. more toanmreeai^ cost of P ud;ic Housing w^xnaae oldcffop hous^.How, 

winding blocks of these residen- „!!!_ £' “! The main objective of the neighbourhoods are . cbis^y possible by two mam factorsi j^ngs ^ . of ; adjusts 
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is little s&gQtgf any upturn although the easing of credit 
restrictions has had some effect 


Singapore Petroleum Company * 
Private Limited is svnonvmous 

* j 

with the growth of Singapore and 
offers a comprehensive range of 
petroleum products for the export, 
bunkering and aviation trade 
worldwide. 
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tial skyscrapers cluster together 2” of about 55- per cent of HUI)C js t0 m - m vaa situated, provisions, _arar,also rffectnre mdnagemeht of I3se defendants' 

like modern-day labyrinths, Populabon. -■ perceJved as an existing gap in f0r 8 ^mmon^own-centre HDB and Goveniment subsidy. . , be avoided in 1 

housing over 940,000 people in By contrast, the private sector the housing market, by con- accommodating x a post;., office,' ' a ra .PJd . .transition, '!.) , 

the island-republic. has been buildingat a moderate structing quality fiats in rela- banks, department ' stores,' aqd Q JJJXQ CtS modernisation. ; 

Most of these flats are built pace, with an annual average lively good residential areas for -“pranks. Jn some of the- larger ' . -'.■ . ' L When' 'such padgs a- 

by the Government, and either of 2,000-3,000 residential units. Singapore's middle-class. In the ?* 1 ew , - < £ V £ 3S ' -^ Te . , e ^ 611 Through the efficient manage; meat" show little' ’ 

rented • out, or increasingly. These flats are* aimed more at process,' it would also attempt bl ock s of flatted factories, hoas^ ment of contracts, a competitive easing: hbwever,. the 

mortgaged over, to the public, the middle and upper-middle to destroy the stigma that public light industnw - - f for system of open_tenaef, a tew- becomes- ' more d . 

Thus, in line with its self- class bracket. Private deve- housing was only for the poor, exam P* e > a^embly of^electromc cost laboiur forre (largely. Xo deed; there is, a - se 

declared socialism, the Singar lopers have been facing difficul- and to mute the criticisms that pa ^r which brag the recruited from ne^ibouring seemfqgiy growfat£ ' 

pore Government is the ties especially since 1974, when the “New Towns" of to-day 7°^ »f^ es “ oser ,‘ t0 wor-r Malaysia), relatively cheap basic problem/ of -drug- 
country’s biggest and best- the property market slackened would only become the “Old * ers tomcs - - 7 materials, and repetition ;ot vandalisra. aBd suicia^ 

organised landlord. because of the recession. -Slums " of to-morrow. •• The -flats themselves' ate ^as arc “*tectural .design, constiuc 1 symptomatic : of; fhg 

turn costs have been kept estates* youngr, riefl ' 

. - .. w ' . re*s°™ hl y tew.- : . ■ ' ■ .-older, residents’ znalac . 

__ On the other hand, p^Ue - ■ As ; yet; -howeverf''' 

The property market has- suffered a severe housing is supported by substan- concerned with’ the ' 

• -tial subsidies firom the Govern- logical effects of 

depression over the last two years. At present there :C. ““o^oS^* Sfe 

is little sigikof any upturn although the easing of credit 7 SSJ? 

"■ ' :-v^deftcrts. eadi year. Moire ^ ^indirect HJ5B ,pqlicles-are, hoi 

restrictions has haa some effect. . . . subsidy is also made available, mminaaL Moreover, tb 

. . . ■ in the form of land which is pro- of . any criticistns 

, .. _ : . : vided free drat a nominal value, against Singapore’s pc 

I Vk . J' . . - and long-term-. - Government ing -Is always coi 

7 tYI O ir hr loaBS - There a™ two-types of weakened by.'- the:.: 

H I f II fl”v I IV SI 1 c\ I IV V J I • ’■ ■ loans for the financing of public rhetorical question:^ 

-BL JL. v ¥ AAAVf'X %/ housing — one for constructing other alternative : is 

. -*-! • ** - . - properties for sale at & per cent the --world's 

' '' interest repayable ever 10 years; populated codntty>!§ 

. . . and the other; at 7f per. cent. »*.; r-ig 

THE SINGAPORE property companies which can afford high ing units. Logically, each can While certain sectors over ^O .years to cover . • *' ' 

market has experienced more rents. Those who finished their satisfy the other's needs. Sales property market 'are "unhappy. : ' 

problems than most other projects after. 1973 are boding remain sluggish though prices the easing of credit restrictions 

sectors • of the economy, it difficult to attract tenants. ’ have picked up slightly. has . done some middle income ' : ... 

It took a severe hammer- In June this yfiai\ a restric- Singaporeans who earn up to earners a great deal ..of gapd 9 ja§ f v ’ •..-■..■>■ * *"=- r -'- 

ing in 1974, with property tion on cars entering what has ssi.500 a month are eligible for Prime rates have falleitf" to Wm 

prices dropping to be- been designated the central very economical Housing and between 9 to 12 per cent coni- §19-- 

tween .30 and.. 40 per cent, business district, jit. restricted Development Board. flats, priced Pared to 14 to 16 per' emit 

compared with 1973. Over the wme, reduced demand "for com- at between SS30 000 and last year; - "A number ’of -ilpf 

past 12 months, developers have mercial space developed within $S40.000 .. measures of financing /have [®| mmmmi «>■ ■"i'ttifck " 

been vocal in pleas for Govern- that area. A good proportion Those who earn more than proved successful. • J ' II Amill I H'l IT 

ment action to stimulate buying, of high quality, expensive space $$1,500 but noteDOugh to afford The Post Office Savings Si-'||||f"|C fj-H II III 

There are an estimated has been developed there. private development units are Bank’s house ownership schmne B§ ••■l It.lMll |U| V I 

$S450m. tied up in some 3,000 Among other restrictions, ears benefiting from measures taken implemented in August »st year . . . 

unsold residential units. There without three passengers must within the last 12 months. has cut its rate four tinws since Big •„ \ •. . ' • :• . 

is, at a conservative estimate, pay a fee to enter the- zone. The Responding to the depressed 30(3 now offers loans i|p ‘to/SO tara 'l - ■■ • 

half a million square feet of aim is to encourage car pooling property market which it con- years 00 Tat « s ranflteg from JH-l V I. /... 

commercial space unlet, though or u .5* of public transport and g | d ^J, ^ important sector of t0 10} per cent UpTto May .g» .• 



one market source has stated Tan ?- 


Singapore Petroleum Co. Pte. Ltd. 

{INCORPORATED IN THE. REPUBLIC OF SINGAPORE) 


economy, the Government eased a P^ ov ^ loans 


that a portion of this is unlet- Developers of such projects credlt restrictions on housing totalling -$S16m. offering up to 
table in any way; ate generally tight-lipped about !oans ^ January this 90 P er cenL af thence of a 

The lack of tenants for com- t*»e percentage of space taken inf : th - residential unit These are 


. . * . - e _ i ' mans m January tms- year. K , “ j?*'-* “ 

The lack of tenants for com- percentage of space taken releasin „ ssiqq-, ^ thp residential unit These are 

mercial space is relatively the tenants. Market sources b ki ^ s f f ' among the best terms available 

lace umpnrinir font -nr <,« «-ha hplipvp that 60.711 no* r*>nt . no using ^ market. ' 
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less worrying factor as the next Relieve that 60-70 per rent. — ^ on thi market ^ 

economic up-turn. . will, it is.' occupancy has been achieved ' h n L1 

hoped, use up the present sur- and that this is not up to N^daTli^ K ^ FaVOOraWe 

!SSLi hSS eX Th=ni^L j, r la xe4 the restrictions on foreign Another public body has been 


hoped, use up the present sur- and that this is not up to " * N ^e Jate lier T re^ 
plus. Developers who com- expectations. . h 

pleted their projects before The picture is not that bleak 

1973 benefited from the inflow a s office space is reportedly in Sny Sapore pro- 
of representetive offices, demand, compared with shop- p wi, 

especially of banks, financial ping and residential units in- . 


ownership of Singapore pro- set up and offers very favour- 
perty. - able terms too. Although there 

Because of credit restrictions. was much public griping initi- 


Si 


institutions and ,U c^Uon dgg ■” ^ the Housi^ and U rZ 

i Tn^f'r C d%veiS 0 n ?2“« “ »-~J° m n,anf e , r o 

■ M hnmn^ ln obtain 1974 W3S 0X1,y 15 P® Cent bU ^ d *** resjd « n tial 

W f t0 . . ^ compared to 49 per, cent at the units for middle income owners 
gj convert such units to office end of 1973 earning less than $S4,000 a 

rn Space. Thi> rpstriptinns-iwi pfpriit anfl month. Prirofl at haHunan 
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end of 1973. earning less than $S4,000 a 

• . • . . , The restrictions on credit and month. Priced at between 

Meanwhile, coraraercjal space foreign ownership were aimed SS55.000 and $SLOO,OOQ, the 
outside the restricted ten e is at curbing speculation and units are expected to be com- 
reportedly enjojing ,100 per spiralling prices. Speculation pleted in 1977. 

■ cent occupancy, with a number was estimated by market sources The private sector feels 
of owners raising the rent on at 30 per rent, of demand threatened. So far, nearly 1,150 
Cxpiry of contracts. 1 . . . • during the boom of 1&72-73. The registrations have been made. 
^ . depressed' market condition of The 4.000-odd units will cost 

f ringe 1973-74 presumably testified to altogether about $S3m. These 

® ‘ the effecti ven ess of the move. will provide tough com petition 


Fringe 
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There are obvious ^trends ^ q ues tion • of foreign wnen compieiea m 1S77 for the 
towards decentralisation as a ownership is a thorny one and *sti ma ted 3,000 units wortii 
result of such developments, in- wUJ not ^ res0 lved for some $5450™- currently on the 
eluding projects ' which are lime . j n September, 1973, the market, and the 4,000 units 
emphasised as " being on the Government restricted property scheduled for completion in 
fringe of the restricted rane” ownership fey non-citizens who 1273 by the private sector, 
while^ " still in the 'heart of have to apply for permission to Despite a reported 10 per 
town -" buy property. It wanted to ccflt- rise in property prices, pri- 

Anotber trend is the setting bring house ownership within vale developers are unhappy, 
np of satellite towns outside the reach of middle-income They plan to petition the 
city limits. One obvious area is owners who were being priced Government far more measures 
Bukit Timah, on the main trunk out of the market by richer to stimulate the market Among 
road to Malaysia. This year four foreigners, in what was a highly others, they suggest better 1 
major projects in that area speculative market three years loans over a 25- to 30-year 
were announced. Developments ago. period with an interest rate of 

will be mainly multi-purpose In January this year, . the 6 per cent, (which only Govern- 
ed aim at creating a self- Government stated that ment • servants ■ presently 
sufficient town with its owp foreigners could buy units in enjoy), restrictions on the 
offices, shops and residential buildings of sis or more storeys Housing and Urban Develop- 
units, pius recreational facilities and, as a further inducement,' meat Comparty’s units to a ceil- 
and landscaping. These projects cancelled the 10 per cent sur- ing of $S70,000 and a reduction 
total flSisom. ' charge on property belonging to of property tax, currently 

Singapore has experienced un- non-citizens. Those who wish ranging between 28 to, 36 per 
pvecedented growth in rommer- to buy property in buildings less cwt- P®t annum, 
cial development over .the last than six storeys high still have Whether private developers 
15 years. Office space, for to apply for permission. . 3re unhappy or not the most 

instance, has increased from Then> in August this year, it < S? lope £* t lhe ^nwnt 

*2* * m i J I ,on square, feet in. tabled the Residential Proper^ 2 4 9 overn ‘ 
J? 13m- square = feet m Bin fn Pariiament specifying, insiders construction one 
1972. By 1974 there vrtsre 1 5m. among other conditions, the pro- ?n 7 l he . a ^ e ^ y illll ^ r ’ e5 - In 
square feet and the figure will hjbition of sale or transfer of i 974 2 contributed $S96im, 
««5« to square feet any residential property to a product out of 

by 1976/7. The market is teach- foreign person or company. Domestlc Product 

ing. saturation point unless (^cb a person or company own- 0 v 00 ' - 

increased business activit? uses j^g Singapore property having . i °. USe ™ c slack out of the 


nove. will provide tough competition 
foreign when completed in 1977 for the 
ne and ^“ated 3,000 units worn 
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to dispose of it to a Singapore ,,, „ , , ere activity 


While commercial J«P0pert7 citizen. ■ ; dedined by 11 per cent, in 1973 

development is largely in the There has been Government P j„ ° n5y 6 P* r 

hands of private devdopers and assurance that permanent, resi- LT: . m . Government 
industrial property development dents and foreigners who con- ““ m , “ Tea 2? d building pro- 
’s largely under Govenuneat tribute to the economy can awn ? q ~E ra fl- ^? r . “ n ancial year 
control, the situation is sot that pronerty if they need it The -® sum * le * n has allocated 
clear cut where residential pro- restriction will affect , only a ” r[- co ”struetion, of 
perty development is concerned, small part of the population, ee*?,2 ’• w-« ™ u r n * taJ< es 

.1 .v. i Wi tsm. I his is an inerm,. 
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about unsold units while. poten- established companies, some nf JJ; S e „ nt ‘ Climate 

tial buyers, complain about the the choiwst property lh Sihga- 1 r we ftl jancral year 1974 
high price of finance and hous- pate. Uflg Choo Snat 
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tat the oil pric« mcrease i^elf, but the way the decision was reachfed^ may be most important for consumerstlBy Adrian Hamilton 


Old assumptions on 


'l' dramatic internal asQPEC surpjusesi ant? tturpitey 
stween members ef rakabasty .but 'it -It aqt rMBc 
non of Petroleum enough to make up- the. ground 
ountries over the that the producer.* jare*Blre«!y 
s, the result i$ in lost through inflation ami; low 
- a anti-climax. Only harercst rates in the West - - 

■ s' ago the Shah of : For the Third- World . the- 
r * . king of a 2S per effects may be harsh and direct. 
•-/ id .officials of the irat among the major Western 
i’ .. pent were openly consuming countries theroinay 

-..'a increase of the oven ho some offsetting ^dwn- 
'V^er barrel. tages.. In the U.&, the pnee 

„ \ the failure of increase ran on! y‘ help -tee 
" snowies thrive ***** io -bfc stn^MUi 

■ uaer began to take we Congress to' , recur* ^ an 

. those predictions, ^ ^signed 

■ and $1 a barrel, or ? e «untiy away from import- 
cent that most oil dependence. In the XiX..&an 

; :-‘nd coSirowgov- °» } * hei P N° rth 
• ere making their g** 

"in the weeks be- ^ . cos1s : l«U“cal 

|Ct uncertainty; just as important, 

: -HC am- reason to it^can . only .help - the joal 

. - many sovernraents «"»» 7' ,, a ' e 2 JSS 
. oil importing muntnes Ilfcc France, wiith 

■ 11 feel too nanic- have not the same opportunities 

this development for . developing alternatives to- 
- UK... which must imports. a modest xise could 





i»*TT' result o«' threatened! and oils and distillates. If the new find only a moderate direct 
effected fiscal and control price rise has the effect as profit advantage in remaining in 
legislation. many believe it will, of delay- the Middle East Meanwhile, the 

Elsewhere the energy plans ing a revival ist demand still impact of further years of 
proposed during the oil crisis further, then it is difficult to depression in oil demand — if 
two years ago have been avoid the conclusion that the that is the result of higher prices 

• remarkable more for Inaction oil companies will -have con- — could be to encourage price 
than action. Xuclear power siderable difficulty in recoup*, competition among producers at 
programmes are still bogged ing the rise, in particular from the margin, through credit terms 
down by cnnseiyaticmist opposi- the free markets of Europe. or quality differentials, and 

, tion. Substantial transfers of p r ice controls in the U.K. growing pressure on the com- 

• resources into the energy field may the oil companies at panies to lift more high-priced 
have been held up. in the ^rth me expense ' of the consumer, crude oil by the Governments of 

--’•r’i'sb ® ea and elsewhere, by fiscal by intervening in the free play the more radical countries like 
measures by governments to 0 f market and by encourag- Iran. If some of the unity of 
cream off excess profits by the jag a tendency for companies to OPEC does fray, it will be the 
oil companies, hy uncertainties pass on costs . regardless of. the oil companies which will tend to 

• over the future price of oil, and state 0 f th e market But even find themselves squeezed as the 
-by technological problems. here, the degree of .price ciit- most convenient and pliable Jn- 

. A rise in the price of oil ting at the petrol station and stniment at hand, 
greatly improves the economics the growing size of discounts 
of intpprt-substiturion by eon- in the commercial and Indus- T)gn(rprc 
sumers. Even more, the hard- trial markets has shown -that 

line attitude of such countries relatively high wholesale and There are dangers in project- 
as .Iran must rekindle the retail margins cannot be held fn j n g ton much into what after all 
political will of consumer isolation from the broader maj prove a minor tiff in one of 
.governments, -and perhaps trends of the European oil a series of OPEC meetings, 
improve the degree of con- scene. Elsewhere, particularly qpec is not about to break up. 




: vulnerableto such have some political benefits in The head of the Iranian, oil delegation to the OPEC conference In Vienna, Jamsbid Amomegar. sumcP ^pc-ation through the in Germany the position may The oil companies are not about 
because of its bal- helping to counter objections to . . ... • International Energy Agency be much worse. to be driven out of the Middle 

nents praWeni and eap P° wer ,nvestnxent ’ ; Arabia and Algeria seem 10 questions about the validity of governments have used the and oll \ er 1 c* East. Indeed, participation talks 

. le value of -sterling - ‘ have understood, the, -effect of such a ** Diala aueA* On issues breathing space provided by appeared to be faltering unaer SQU66Z6 now 3°'°? on are meant to 

iollar. the Chancel- • the meeting must be a para- SU ch as price- indexation for oil th « oiI P rice freeze and lbe T n ,SI * ^ ensure ihat they remain for 

. t-hequer was sayipfi The argument inside OPEC dnxical unc. On the one hand. d .^vclin" of oil revenues declioB io th * valu « ot «>iL in p ™ f ^ At the producing end. the many years to come. Nor are the 

)PEC decision that wbiclt precede . d decision the fact that ibe produce ra 7? “ PPJ 'Jh- real terms merely as an excuse self-snffitlcncy. OPEC decision could also re- consumers likely to enter 

could probably live may . boweveT> have Tar in me have been able to impose an beij ,n -.c ke d to civc ud anv fur «ff ,be decisions For the - wcnpami* suit in a squw>7e on the com- sudden confrontation with the 

■ rise in the cost of. p rof{ , an( j implications for the increase at all in such poor a dvaota''es that a free market which 806X0611 50 absent at the unpaet of the last iPEc meet- paQit . s . has orten been said— producers nr suddenly io learn 
■ future than the price increase market conditions must imply. m i S h f hotd h ;if the producer tjme of Ulc 1 2“ a l? ,pll " t ! . of Zns* ihcx could lie regarded aDd ris> tK so— ? at frnm P flSI mjs,aJces and steuB 

„ itself. For the firet" time,' OPEC first, that the possibility nf a are not prepared to moderate pt 2S i eS j 1 J I1 «-ipJ^ 4, Althou & f "?he main heneficLriS ^ a lereS ^ ° f J, he producer ^ b n e * n ahead in energy self- 

M members have been in serious collapse in world oil prices can lhe ir demands except to the h “ S producer price rise which at retain,ng tb ® majo i! “LfSJJl sufficiency. 

■_. in the Drice of public disagreement : ainon^ no longer be treated as a sen- extent that their own depend- ’ ,kapcBC * ffevenT least helps to prevem pan,e * P s ^ C The increase decided on by 

fw materia? as oil Ihemsdives, with .an alliance oF ous basis for policy-making; enC e on the health or the h £,« rll- HSi falls tn prices bt the* consumer p GS OPEC is too small to achieve 

r.sB be unwelcome. * ra( I and PuslunS hard for anti second, that at least in the Western, economies would die- 6 been few and organising supplies. all that. But, although the voice 

t nf thc increase on h, ^h prices and only Saudi short run Hie consumes Will tale in any case, then the con- £ar Detw • prices up a»ain. makine’it even But, wittingly or unwittingly. 0 f tb e moderates appears to 

■- Arabia, with some help from have to come to terms with the sumers will have to ask them- a — — u_.,^ nnna • - - 


‘ livinEi in most ovi »i n ^ iv ^ . . ■ * • 

- lntifcptv* to he more Algeria, attempling to • hold producers, whether, through selves whether a dialogue is StriD-ITlininf? 
• ■ pereeLge poteiK them back. Few would, suggest -‘the Dialogue 14 or. • through really worth it. Saudi Arabia 


more difficult for independent th ® producers have already gone have swung the day this time, 
competition to gain access to far IO remove the - commercial ^ implications of the OPEC 
cheaper crude. advantage of this role to the debates -are hard to ignore. Last 


isi this must be the that OPEC is about to break some other form of direct con- and Algeria, by their efforts, -proper Independence" in But. in another sense, the companies by their sudden week’s meeting in Vienna may 

iflai : on in the West «P- Indeed, the final compro- suliation. have prevented the dialogue the US," has been set back by price rise may make life more decision to increase tax and come tn represent the opening 

on the price of tiie'™*» “d the intensity :■ of tea on the other hand, the fact fpjm 1)6108 totally pointless, but quarrels' between the President difficult for them. The failure of royalty rates last year. The im- 0 f a new and more complex 
’ lal "ends exported effort to reach *. solution; by that the majoriri’ of producer for lh ® West *° be dependent ^ Congress over decontrol of Western economies to revive as mediate effect of the latest in- period in the international 

' • ? East, which could countries such as Kuwait rand countries seemed prepared to on tIleir . at M ude can hardly be 0 ii prices and legislation for the quickly as expected has already crease is to reduce by a little bit politics of nil when the recent 

t 0 subsume the Venezuela, suggests . that -It -is push their power to the’ maxi- comforting. strip-mining of coal. The open- brought substantial surpluses of more .-the cost advantage of the assumptions about OPEC unity. 

" c price rise in real still holding strong. But. .'for mum price advantage, regard- The same doubts about ing-up'of off-shore acreage has oil and growing price cutting major oil companies in the the convergence nf interests 

he time the new thc consumer, and. for .tim -pii less of thc consequences, while reliance on OPEC must in- been constantly delayed and among the retailers. But this Middle East Unless the partici- between oil companies and pro- 

- ds next June. The companies, sqch an . DiieD'dvs- it was only a few countries fluenee consumer thinking on planning by oil companies was just beginning to change patioo agreements settle a fee ducers and consumer feeble- 

prices will put a agreement cannot be ignored^ which stood on the other side, internal energy policies. In the has to' be conducted in an with the seasonal uplift in de- much* higher , than . they seem ness may have to be looked at 

-• ite into such issues For the., consumer,, as -Saudi must raise equally sdrious past two years consumer atmosphere of uncertainty as a mand. particularly for heating likely to. the oil companies will anew. • 
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: ‘ manufactured tMiay with tatter opinion in selecting representa- number and ability— spread ot 

Laid " •' equipment is taking -roughly lives and the result is by far people taking the exam in 

, • • « - ■ ,l. i • . mm th. rlnii in miMtinn 


twice as long as a~ flimilar the happiest. question on the day in question, 

machine built in 1939. -Let us Incidentally it is wise perhaps They are also affected by the 
not hide from-- the- fact that .the to remember that our present student’s health on the day. and 
F Miller " labour force toffay. is far. less confusion between executive and for- all 1 know uiere is a positive 

industrious -than in the past, legislature is not something of correlation, between. exam 
encouraged no doubt by a system which we should be proud. In failure and the state of the 
'SSSinK which Biakey Ituoecoqoiiricalf or fact the voters should be electing moon. But people baser their 

ffvLS-J aman to woriLsrfiBtwek ratiier a legislature. The election of an career decisions, and eomvit 
mt in ShSii : SO 00 to Social Seeteity^ executive should be a separate tbetr entire future lives on the 

* int whlch ^ rulea H W Lovedav, . -! V: matter either for the voters or basis or these exam 
3 V ■ "• ’ :•' : ■ ;. f or the ‘legislature itself to choose . \ou may. incldsnully be in- 

[,t card cornpanieij _ - -v?- from all men of ability. The terested. to know that the 

i#f ttairmcoine ftrom- _ ^ .« present;., confusion vitiates tjie Japanese are even more c otu- 

lrge -charge -v «m'i> usnif . and makaK. .obiective milted "to .exams- fhan we are. 


Mr 

ivrr 


that'is the Jf ! per 
nth -outstanding' 


Iddkburn. 


’ i jinlh ,on- outst an. — 
II imbalance; is derived 
Hi-per cent' which they 




Competition in 


GENERAL 

Labour Party Conference opens, 
Blackpool. 

EEC Agricultural Ministers begin 
two-day meeting, Brussels. 

CBI economic situation committee 
meets, London. 

Lord Mayor’s election, Guildhall, 
E.02. 

International Air. Transport 
Association annual meeting, Oslo, 
Rank Organisation Board meeting 
is expected to discuss manage- 
ment reorganisation and en- 
franchisement of group’s non- 
voting A shares. 

Glasgowr.Airport closed due to 
one-dax stoppage over payment 


To-day ? s Events 


for public boliday. 

Minimum charge for first-class 


bon opens, Metropole Centre, 
Brighton. 


post now 8Ap, and second-class British Rail/Design Council 
Glp. Parcels rates increased by Exhibition—" The Train ~ now 


average of 30 per cent. 

All Post Office weights and 
measures now in metric. 
COMPANY RESULTS 
Fisons (half-yeari. 

Sime Darby Holdings (full year). 
Tarmac (half-year). 

COMPANY MEETINGS 
See Week’s Financial Diary on 
• page 31. 

EXHIBITIONS ' 


Arriving” — Design Centre. 
S.W.l. 

OPERA 

English National Opera produc- 
tion of Die Walk&re (conductor 
Colin Davis), Coliseum Theatre. 
W.C.2, fi p.m. 

BALLET 

London Festival Ballet dances 
Coppelia, New Victoria -Theatre, 
S.W.1, 7.30 p.m. • 


Below the Line— SPEC 75 Exhi- MUSIC 


bition opens. Olympia.. 

Southern Floor cove rings Exhibi- 


Enid Dale (piano) plays music 
by Bach, Schubert,. Szymanowski. 


and Mussorgsky, Wigmorc Hall, 

W.I.. 7.30 p.m. 

Juan 31artin (flamenco guitar) 
plays modern and traditional 
works. Queen Elizabeth Hall. 
SB.l, 7.45 p.m. 

Concert Platform, first in series 
of talks arranged in .collabora- 
tion with Morley College. Antony 
Hopkins gives general talk on 
<Beethoren and his achievements, 
followed by informal discussion, 
Purcell Room, SJS.l, 5.55 p.m. 
Moray Welsh (cello) and Ronald 
Stevenson (piano) play works by 
Bach. Foulds. Stevenson, and 
Pfitzner, Purcell Room, SJS.1, 
8 pjn. 


tion virtually impossible. trance . exams ot one m. 

Reform we certainly need— -let prestigious Lort 

It be soon. . necessarily providing the befit 


D. C. T. Bennett, . 

-.hem for., the sale Oil UllMUIig . Air Vi'cp^IarshalJRet.). extreme that every year 

[more, for every bit _ . ” - . _ Blackbiwfie Airport, there is a pathetic crop of 

i;jt via a .credit card From ftlri A. B.-Sfbrtin. Comberley, Surrey. schoolchild suicides, and a math 

i.res pick up ; between - Sir , — J find thp'letter fSeptexa- / • ■ larger crop of schoolchild her- 

from tee- retailer her 25) from Mr. Percy Roberts, • r t . . vous breakdowns. This year 

• administration cost, ‘the, chief executive of the Mirror » IflPlltV I ,1|P there was even the case ot a 
f Group Newspapers, astonishing. * u vUiJ ajuv group of ambitious parents 

-contribution Jo the He. writes about the newspaper ..... i* ■ * j ' chartering an aeroplane to gel 

ny the retailer to industry " squandering millions . DOiiCVDOlQGFS their offspring from one exam to 
b to draw attention/ of- pounds on competing within -■ V. another, 1 and - these were the 

..jif Barelaycard “ The iwelf.” - Surely this is. and- From Wr. A r ,ftlansley. entrance exams of junior 4ngh 

lumber Agreements, 1 ’ always has been, the principle Sir,— Latest reports suggest schools, and the children were 
Netailers must "enter of free enterprise and a free, that the heariajrof the petition aged about sixteen . ' The pomt 


education) is enormous, and tue 
Japanese system is carried to 
the extreme that every year 
there is a pathetic crop of 
schoolchild suicides, and «i much 
larger crop of schoolchild ner- 
vous breakdowns. This year 
there was even the case of a 
group of ambitious parents 
chartering an aeroplane to gel 
their offspring from one exam to 
another, 1 and these were the 
entrance exams of junior Jngh 


ir window — states That. Mr. -Roberts' group, IFC, ^ be adjourned. This means the Tokyo -University entranve 
Uatipn for payment should publish so many “ compet- ifc a t poUcybolders are left examination. • „ 

.. voucher shall be a.i n g n titles, -that is Woman, j n a stat e of uncertainty about It really is time that Britain 
- n we (the retailer) Woman's Own. Woman’s Realm, their policies and wondering if adopted a more useful , sywem 
led goods and/or woman’s. Weekly. Autocar, Motor, anything was learned from the than this. It really is time 
the Value stated Sunday Mirror, People, to name. Nation Life debacle. we recognised inat exams are 

a price not greater but a few. To write a letter com- .... A -key. issue appears to be tbe an admimstrative s&ort-cur vmn 
■mal prices : . . . ^ plaining about Fleet Street’s pn* £im.-* which FideUty placed with nothing else to 

s that a retailer must motional squandering ami the: Lobdon and County Secnrities. 1 confess tnai Lhave iw iaea 

to the Barelaycard ev j] s 0 f competition within itself Tbe Bank of England apparentiy about the kma m **>«era we 

out any surcharge in, m bis address is. remarkable, usee to- -recognise thl 8 as a should MioW 

** deposit covered by the an ^educationatat 


S 



, ID hay iuu iea*u . ae posit coverea oy uir i.iif erwnri 

2y sell the goods to wbat does 3dr. Roberts mean bdat'^ari-angementii; The presi- B«on rrp 

One doesnt have to by “the emphasis should be on fiem bf Fidelity Corporation is £12m- ® ac J.y?f r lh 0 ° {JJ ninnev 
larages^these dais to . content and display rather than reported as feeling the Bank’s I otn confident that the mo ey 
lire >*p P*?) 1 gsBon- peripheral activities .?' aratnde . is clear anti-American-, could be. belter spent. . 

•ash customers only. . jjj s group- recently announced a- l&xn. Surely the .money mjques- ■ D.- HI. Bishop ■ 

even retailers who. xpassive ■ {1.2m. Green Shield- tibn came out of oolicyholders’ Mansion Mono Ltm ;ZL 
?r cent, nn to the SHI. c ran1n bromntfbn for its : four, flmds nnrf . It is 13.000 British 4-12 Nozokiiiori 4 *nome. 


vanous retailers do a great deat of money to spend, gboutT 

with -the Barolo5^ard‘ yet iPCjnnbilnced it as the, most .it is Ironic that a Frankfurt 
Agreement which, success ful promotion yet tested court "has ordered the West 


they had to sign. We J n this area.. 

^re, seeing the situ a- Anthony Martin, 
yt he .credit cardholder 130 Thomas More House. 
laying his 2 percent Barbican. E.C2. 
interest charge, out ... * . 


Textile 

German Bundesbank to pay HiJl 

Samuel a sum plus accrued • _ 

interest to restore to the British i]I|llUri>9 , : 

bank the full f 9m. that it lost * : - . 

through' a ■ blocked foreign .ex- From Mr. J. murp/iy. . 
change transaction when the sir — Every time the question 

Herstatt Bank collapsed. ’ of jnJport controls is raised the 
.. . Are the Bank oF England's S i 0 ek answer from the Govern- 
standards lower or is it so short meat is 'that as a trading nation 
..'-qf funds that it can’t. find £Jrn- we cannot afford the- risk of 
- lifeboat support for 13,000 r etaliatioo. But just how valid 
policyholders? By all means is this aTgumeht? - , 

Pdt pressure on Fidelity Cor- Ever>'tady knows that lowrcost 


he is subsidivieg thc 
,s being charged by 
to the retailor, 
s to cardholders who 


Electoral 

reform 


dto pay 2 per cent. TAT firm futds that it can’t. find 41m. we cannot afford the- risk of 

' month Barelaycard „ lifeboat, support for 13,000 r etaliatioo. But just how valid 

. ) should make certain Frimt ^ chairman; Political ’ ' policyholders ? By all means is rids aTgumeilt? - , 

.urha » doe * .not freedom Mocemeni. : . put pressure on Fidelity Cor- Everybody knows that lowrcost 

- (& the Merchant* .* „t, w «nnnilpn«* oh^^on-rtu - inject a further imports " have battered the 

' SSS >Sri!S d reformi £ I 5 S’°°2,®^ ets - By all mean* put British clothing industry, especi^ 

. -card system.- ; Alter- ' oe ,i,ai sach fund® into a separate . a | lv tb e mjx section. Yet only 

. the Barelaycard and Teserva. By ail means let the a iL w W o P ks sen under a new 


nth r Sema id • ' *b possible?- tba4 che ap imports .would absorb 

fnrnfit mUiv^anirtf terident^lv Mr* Arnold’s letter A v C,.M*B5ley. • 65 per cent -of The British start 

iSESJiJrtSS JSiSl (September W «2e“ doubts Mire House. market . . Already . many 

^>een?o d orovidfSI Serning mufti - member coa - fiifletft. Street, E.C A. tbouwnds of jobsin the doteins 

SSS a&J« as- : — ■ : M 

b d!M?iS»TS --WAW ^systems ■ 

3trSL£i-«S £ . 'Sa i ffi Fg&L Hi#"* 

noldexs are penalised. whom they have voted and to . -Sir, >— Educationalists are apt SSSSJ^SSE-Jf nifirtinS 
larne or refused dis- whom. they cannot look for tb^ assert that education for its between Britain and. those 
red to evefyoneelse. political -leadership because of own sake' is , a, . worthwhile fQ lJf Vxbim- 

Miller. their opposing views, in multi- activity, but this seems to me Taiwan. Ss^orts^to. £391m.. 

y Drive member constituencies all sub->.tn be-moph too easy for comfort. bnp ort s -from, fW.em. JJ.ong 

Weils. - ' stantiaf sections of the com- Education opens doors, increases Exports to: fiw.4m.; 

m unity obtain Va representative the lndividuafl's freedom of imports from:^ £292J3m. -Korea: 

■ ■ ■ ' r — iij-i ' vit>i r> iIca ' .vr. tu* j ittMA P.vr^nrts to. Cmttt .! 1 IniDOrtS froiH! 


that cheap imports would absorb 
(35 per cent: -of the British shirt 
market ...Already. many 
thousands of jobs in tbe clothing 
industry "have been lost .and in 
the past few - weeks three major 
outerwear manufacturers have 
announced short-time working. - 
Four of the principal sources 
of low-cost, clothing and textile 
imports are Taiwan, Hong Kong, 
Korea and Portugal. Here' is 


Miller. 

. y Drive, 

Welle. 


All cofaipardes are finding 
tbe going tenigber and the 
signs arie.thaj: only the fittest 
will ’survi ve'. 

But you can’t keep your 
company at peak efficiency if 
important members of your 
staff have worries about their 
health s 'qr if they have to go 
into hospital at inconvenient 
times. •• 


freedom of imports from: £292^m. -hors&i 


in that constituency who also -choice fin jii^.Iat'er life, and tbps Exports tq^ ffSm.r Imports from: 
-< .4 . • happens to' "be of their own hcUw to faeiiltate his endiug-np Portuga l: Ex ports %to: 

IlftlVITV ' political party and they can there- ..iiu^soma .broadly fulfilling £lS5.6m.-,imports fronrr£236.1m. 

to • him or her with, a^ivify,. Britain® deficit . with these four 
f . . . . ' complete confidence, not onlyas' And yet the actual process bf countries alone: amounted to a 

. ■ T - ;■ ' . : - ibeir-gtagraptucal' representative education is. overtly aimed at staggering tiZS.nnv -• 

... 1 ■ ■' ."butjTaJso- of their own party!, “success;** in a totally, meaning- jn such, ciroumfitances. what 

. ^ -’iLlaceday- inire^teeppsxtlve Vote (5 pointe le^’esauttimition ritual. -Even retaliation could they poswblyj 

: , i jx .reference, to'. JIie'Tofi.lRt.-choice^ points. for 2nd worse, -as .-Michael' Dixon com* take? .. ■- , 

: C. Gordon Trthfit ctaic®. etc.), in multl-membCT -ni^t^ (September 18)" examina- John Murpbjr, . jj:«. 

’ ~ *fcr 3*j it is a matter of- (5>- -cimstitueticiai'acliieves the ^to.^iEoikfi. : rcan;. be: -spuriods. John iWarp°F Puoliclty, — i 
\ . tmikjua^uod.-best-'..-xonse : nsus r ^,of i .political They ^cgy be biased, by .the S3, Fleet Street, E.C.4. 


pns.Kg. contribution to 
efficienLcy yoii can make is to' 
form.a BUPA Group. It benefits 
yoii inthesemajor ways:- 
I) -Ybti can arrange for your 
staff to haye private medical 
care ? at a time convenient to • 
your biisinesa interests as well 
as thejr &mily arrangements;, .. 


2) Your staff can choose a . . 
private room in the hospital or 
nursing home that they prefer 
with the advantages of easy 
contact with their business 
and .-famil y. 

3) You canform a BUPA \ . 
Group with as few as five 
registrations^ qualifying for a 
substantial discount which ' - 
varies according to . the type of 
Group formed. - 


A BUPA-Group will keep 
your company fit. To find out 
more send in the coupon now. 


I V 

j The British United Provident j 

I Association Ltd, Provident Honse^ j 
j Essex Street, London WC2B SAX | 


] please let me know how my Company j 
'canprofitfromformingaBUPAGroup. j 


/j Company. 
I U/Imcc 


j Tel. No 

| Hit an CAPTMtS KBUO 


75D76 


I 







COMPANY NEWS 


Associated Dairies current sales growth 


MIGHTS 


CURRENT YEAR turnover of 
Associated Dairies has remained 
at a satisfactory level, and the 
chairman, Mr. A. N. Stockdalc, 
emphasises that the Increasing 
volume is - being generated by the 
existing establishments. 

But for this there would be 
cause for alarm, he says. “Wo 
cannot expect new stores alone to 
maintain our record of growth as 
we will undoubtedly be faced with 
further substantial increases in 
overheads, and simultaneously we 
have statutory controls of 
margins, both at gross and net 
level." 

As reported on August £S 
group turnover increased from 

n =0 o m rn M4I._ in .Up « pauy a $«»««=»» wc jvjj inwcuisc: upturn hi trading coaaiuons. ine The 

ss ms* At &S25s&£ 


Interim statements to-day from Fisons and Tarmac make 
for a busy- start to what otherwise looks a relatively quiet 
week- The features , are six-month figures on Wednesday from 
Ready Concrete, plus interims from. Cadbury Schweppes 
and the Thomson Organisation on Thursday along with a 
prelim from. EMI. The -week-end postbag has produced 
Associated Dairies* afwual accounts (see Lex). 


reported by T. C. Harrison. remains competitive to 
As from September 1 the com- advantage of the " inevitable De r share, a aiEZt- ior* 

pany is granted the JCB franchise upturn in trading conditions. The p TheYtenf^^rs! 


group pre-ta* profit for the past . 
year was £401.000 ( £ 502 . 000 ). and 
there is no Ordinary dividend 
(1.75p net). An analy.si.s of turn- 
over and profit, before interest, ■; 
shows • (£000$ omitted J - U JC 

£14^70 (£1LS8S) and £68$ t£ 752) 
and; South Africa £2,743 (£1^61) 
and; £339 (£185). 

Giving details 'of a revaluation 
of group properties. Mr. Schemes 
reports -the. increase over book 
value was" £1,026,000. of which 
£472,000 arose in the UJK. and 
Hi £554.000 in- South Africa. The 
asset cover per Ordinary share 
t atp “lowing for full conversion 
ST* % loaB stock is now J3Sp 


tax profit advanced from £7,41 rn. 
to £9SSm. The dividend is effec- 
tively lifted from 1.357p to 
1.45247p net and a further one-for 
four scrip issue is proposed. 

The results “ are excellent ” says 
Mr. S lock dale, but he stresses that 
1 we must not be complacent ” 


Yorkshire. Humberside, Cleve- ated internally 

ta *yr£ , .s e w.sB pj * 

shire and Derbyshtre. - (£Q.92m.) and the. dividend is 

« Th ? ’ST* hfiW at 2-Wi»P-. Mr- Speight 

as the increase in profits must be previously sioby ^te of lieeds, gays the prime object must be to 
measured against the rate of * nd Harrison nas acquired from increase profitability so as to en- 
inflation. Ta * e f pa , re fi ^ rts ’ JCB machines, sure the dividend is covered at 


„ . \ Park Lane 
Hotej* W. October 21,. at 12.30 


v.-t 


■ in 1 1 VII- , , ■ . . . .. . dwk uii. hiiiuhiu in imam at 

Dairy sales continued to expand ffSlm for least twice. “ for this must be the 


van J .10113 IUII1..IIJ.-U .M M-e fllW 

helped by the subsidy on liquid £* oH - uuu 
milk. Last year's observation 
regarding difficulties arising from 
the delay in recovering cost 
increases promptly from the 
Government, particularly during 
rapid inflation, was borne oat by 
the size of the retrospective 
adjustment required to cover the 
trades deficit during the year 
ending September 1374. resulting 
in a substantial projection 
forward into the remainder oE .the 
company's current year. 


Good start 
to year by 
Neepsend 


:'his delay, together with a 


ALTHOUGH THE current year of 
Neepsend has started well and 


“ disappointing ” review of the operations are still at reasonable 
target rate of profit after three levels, it would be foolish .to 
years is not encouraging for the expect that the group can com- 
future, the chairman says. pletely avoid the effects of reees- 

The company is in the process sion being reflected in its order 
of constructing a new dairy books, says the chairman, Mr. 
co'mplex to replace the existing S. JL. Speight, 
two at a cost of around £3m_ New At the same time diversification, 
plant and equipment Is also being coupled with overseas activities, 
installed in the Leeds and should enable it to have a reason- 
Accrington dairies to handle ably satisfactory year. 


way to provide funds for future 
development and increase the 
value of shareholders* -invest- 
ment” . . 

Meeting, Sheffield, October 23. 
at 12.15 p.m. Principal activities 
are special steel producing and 
processing, alloy producing, cast- 
ing. band and machine toot manu- 
facturing and engineering. 


Heywood 
Williams 
potential 

Heywood Williams Group, mami- 


well ahead 

MR. p. R. MARSH ALL chairman 
of Marshalls Halifax is expected 
to tell to-day's annual meeting 
that management accounts for the 
five months ; to 'end-August 
indicate a substantial improve- 
ment" to- profits : compared witli 
the same period last year. 

Therefore, subject to the usual 
provisos there should be a useful 
profit increase for the half-year. 
The second, half is imponderable, 
bnt indications are that similarly 
profitable trading will continue, 
adjusting for the usual seasonal 
factors. 

Demand in the concrete division 
re mains good — although at less 
than peak levels, it is at least 
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BY KENNETH MARSTON- 
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Ozalid aim 
is margins 


commitments contracted for fidence that efforts made and 


facturers of aluminium windows to production 

and door frames, is well placed Orders for the engineering 

comr^taen« rOU8 cornracted nd y for fidence S E? h Efforts ^SJde ami Pro^con^ons^^^onstruc- but ‘'they are s^working^^ ti^d^p^«T%po^ that'diffleitit banning that ft supplies. .pH : &e 

JSSffPffSL zrzv*** SS made in morSi *>n toflustiy as and when they good level of profitability, with conditions have affected sales and boDer cases and a WlOTTof 

totalled £4.im. (flflra.) and not be.ng made m the export markets «« w- Bryan Scboles, orders in hand. profits worldwide, with reduced the boilers to the cotr©any.*Tfcus 

There has been a rapid and ; - _ “ ■'***■* dependence ou>diao 

subsidiaries are appreciable reduction in borrow- sbOTfl ** — 

, . . _ with the problems togs compared with the end of BOARD MEETINGS reviewed, says, 

created by the worst trading con- March, creating the latitude “ yV * Referring to the faertbaftheto 

dittans experienced in the con- necessary to take certain odd nr- have ■ been no dividends , once 


DETAILS ARE now announced of- .First r/pnAtarilfa-&S: 

« S flotation of the Anglo Ameti- iot-evfrmi at .Vffi 
.an Corporation group’s • aw rtoim wr month,, -ffv- 
* Elandsrand gold mine , in South capacity should WriCifi 
Africa’s Far Western Rand* ,A^ and. fall 'adffing'oijfiflo‘. 
R60i». e^weted; 

shaxes of a ? 

rand ~ “ ~ “ 

—it 

ftli R£27m. wihldi : Is -re- wars, 

quired to 6rmg the mine to^i> It is mt disriose^Vv 
.'(faction in l 981 * 

, will be needed after 1977. • rial Studied bat the»-j 

i- Holders o£ Western URm Deep to have Ireen^ based : <& 
Levels are being offered 049 range nf variaticms ; ff 
aandflrand for every 1W Western pnee, rapitat- costs -4S 
Ultra Deep; for Western; Deep; costs, Undwstandafiiyj 
"■ Leyete holders the offer is of IS deep and ffledhmi era* 

>: for 100; and for Wltwatetsrand' tton “the^ • variables :to.i. 
Deep the terms are 130 for 100." prerontyahie calcotatio 
' The participation offered to: the to be most sensitive’ -i . 
--general public is relatively small;' pneftjjnd; capital; exp® 
-«nd is made up of the Western Ana,- uraeed, fhe ^ 
Deep and Wit Deep •* portions. pn«e logbing to Ue a im 
although u.S. sharefbolders In pidetermming.ihelik^ 

‘•' these Companies are hot allowed oq . .the -offier price nf 
to "participate in the offer. > - London ^ ram-mvestmei • 

. The lion's share (71 per cent) . 'tu'lce wqfqjd^ 

' of the offer goes to the unlisted' *wpK-whed deaHngs. . 
Western Ultra Deep, major sharer: Jggf , ° ° ^ mt 0«ohet ' 
'holders in ' which . are- Anglo - *?«:$■• 

/American Corporation; AngTo wu 
American Gold investment Rand fog* ' 

Selection and Gold-Fields ©£ South at a , Premruni- of 

Africa. These compaides are . 

‘unlikely to pass on part of the ElMtond p- 

Elandsrand shares to their own gesture. rf_faith ; in- the 
vnMars. - .. gold. -Public sharehi 

. r “ Western Deep and Wit^ 

— * r : 'T-. A mine also; have faith may Wi 

■■■}.:: v -."- A D, e nune view that.aiground-floi 

- Sbeerwobd Trust,. Ja ' wiiniiffy. Elandsrand bodes to’ become ^ potion in a major Soat 
owned subsidiary of Cenfral-.aiui^ large and degp ■ mine, (dovhu . to S«d venture is worth: 
Sheenvood . Trust. - vrirfeh .•holds 3,533 metres, ‘or 11,583 feet) ‘with up t -. especially at. a. m 
10J8" 'per cent. of‘ ! the Trtanco a medium grade gold content. Ore share pried. They inay 
Ordinary shares and 292 percent reserves are put at 66m. tons on despite.;, the recent £al 
of ftw Preference capitaL 'has the Ventersdorp Contact reef jwket generaBy. shan 
decided to support fiJr.-BOyle and grading an average 1L8 grams wld ^Fields group's 
Mr. Prevezer at the meeting! ’’■gold per ton with only low Gold; (2aap in London) 
Meanwhile in an miUi ' iB. uranium values; both uranium and J^d -a^ gQod premium ' 

*SaSt ra-TKaS' -e“ «■ ^ t wWch . 


- . FreOdU^am^etd 

■ Mr. George Burton, chairman of Fisons, which is due 1 ; to 
anaoonce its interim results to-day. . - 


arise, says 
chairmafl. 
Most UJC 


contracted £2Stm. (£3^ra.). ' “will serve us well in the future." 

Turning to Asda Superstores, Sales to Europe now represent 
the chairman says the year's ®B-6 per cent of total exports. praorjinw 
trading commenced on a low key The German subsidiary has 
but towards the end of summer suffered from the effects of itrfla- 
build-up in sales volume. ^ U.K. on certain fixed 


protection 

planned, in HIS full interim statement, Mr. ^ T T '. 

ngmeenng N. J. Kiely; chairman of Oamlid e t „ become viable Uptime. • Prospectus Pages; 

to obtain. Group Holdings (makers, of sensi- refers to <>ntral and Sbeetwood, - 

BMK economy 


thp COi]— n^Q m| c miT r fn Hiiu , p__*_ j „ /innor lulioWujj, COiu p 3 ulC] 

SnpUraWo Sthtoe A 5S*"«S»S£- Snm Sm ^ustry for many years, tunSSTvihiSe VSSS 3K ^S5S 

' - nrnKlomc “ a«-ra vinur «= *• he says. erowth. held ibr r _1 " ** ** J ' 


measures 


overall reduction In bank 
ss (£LB4m. at April 27, 


non-food sectors, was esnerienced. ? J An ov 
In autumn trade became unexpec- “oSc^torms 1 ffilf' insure borrowin 

tedly buoyant and continued substantial order^oad 1975 > a P rirae objective during 

throughout the remainder of the fljTSe i StirfbnSS the current ^ year. 

y^rET' profit in the current year Of the South African subsidi- 

The development programme H Th _ r h a it-man noints our that ari*®. Mr. Scholes says his fore- 
during the year was on schedule. i n riew oHhe iSJrwsed group cast ,ast **** ot ^proved results 
satisfactory progress i s being SftafiSd to S^SMt te P roved occurete. A large volume 

made in the * — * — ■ ' 


in the coostruction 
another four units. 

Meeting, Leeds, October 22 
2.30 pm. 

See Lex 


Minet enters 

Japanese 

market 


°f significant that the stock position wor ^ ^ 4a * been secured for the 
' improved at 30 per cent of sales current year and prospects _ re- 
st as against 36i per cent., and bright Trading conditions 

debtors 28 per cent of turnover are more favouraUe than in ~ 

compared with 31 per cent. last Britain and the substantia] order ® nd ti" 5 - msmanoe brokers Fre. S. indur. wanu« conienr. 

lime. At the same time creditors book should enable last year's “ ames Co -» w to enter the - cimmp nmc 
. were kept below inflation level, results to be at least equalled.. Japanese insurance market next h ' rruRE DATES 

All this was achieved with only In Britain, the reorganisation m 2? . L .. '.•■ • Ayrsnm? Meua Pnyiets ... 

a “ modest " increase in overdraft of the principal subsidiary (Hey- . This is the first time a major bag. rntenution?] 

Some. 1380, 000 was spent on new wood Williams) is now nearing Anff 1 o-American insurance opera- 
production facilities. Further completion. Prospects for other tioD .' hhS T been established to iJSSSK i 

expenditure has already started UJC subsidiaries are “ satisfac- serwee Japan and Japanese Federal ed cbcnSoi n«! j 

An extension to its J. C. Bam- so as to Improve manufacturing tory." insurance interests throughout Freemans (London -sro* Sj-pt. so 

d ^ HL°g“g.L 5 »n a_«wjf»_gj L gouj As repotted on August a tb '£”% r bg gj5&, og.” 


hold far the aorpose of considerlni dm- bis objective to pay dividends, 
deads. .oMdai imiivanwtt arc not avail:' again as soon as possible. • point' EVERY EFFORT is being made £23.82hu and there is nr - 
tSTtSSSitSS out - t^at sales have defined- by carpet, e'(c«" manufariurers, ' (I-75p net). ' : 7 . s? 

shorm below la based ' mainly on law dramatically, he says' ' &a£~ eye.n : Blackwood' Morton- and Sona -After a heavy writfr 

rear's tnneiaWc. at theu* present level, the sales (Holdings). tt> reduce overheads largely contributed, to- a' - 

. °?ding profits of an( i operating ctAts, New qualities h®* fif~ £851.489, ’then' 
inieriiMs-caitJbmld Rnocr. r. Cart- £200 - 000 wh)ch m are being introduced to make the .return to profitabQily 

xvrtsbt. Ftsoai. A&umy Gibbs, Mann Con- In a letter to shareholders 1 last- best passible use of . productive -sacona halt. - 
t aincrs. Naocnai sunHcbt Laundries, week, Mr.- Boyle And Mr, PrevdiHr capacity; says the chafmian, 'Mr. ^ Competition .to carr. 

Smartt. Tarmac, winiam referred to ste D s:vrtnth had K.M. Hamilton. fierce thrpUgbpuL anii 


Jttffcram amarut. raimac. wuiiam referred to the steps :whfiib had K. M. Hamilton. 

Minet ' James late-mat inn»i nn PiMbs-Foowsar industry investment, already been taken to :«eciire the Prospects wfiU depend much OB 
assaSated^ Smvofj H ^Mine7 tfld ® sme5 ' Sime Darby. siowoD company’s profitability and to the the success of the Government’s- 

s*™* “** reduction made -in borrowtogs.- attack on inflation. He Points out- 2! M W 
See Men and Matters, Page £1 


T. C. Harrison 
expansion 


attack on inflation. He points out 
that the short-term, effects of any SSTthri tlie“ 
success in ttat ^recthm wifl SSkT 
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A statement by 
Mr W. A. da Vigier 
Chairman of the 
Acrow Group • 



results! 


Sales of UK and Overseas Associates 
exited, for the first time, the one 
hundred million pound nwh. 
Exports up 41-64% to £34,291,000 

1974 was the best year in Acrow's history. The consolidated 
profits, before tax, amounted to £5,889,000, an increase of 
£2,1 01,000 over the previous year. 

Your directors have decided to recommend a final dividend of 
1 .938745p per share (excluding tax credit). 

Why does Acrow remain strong ? 

The principal reasons are greater productivity achieved through 
the resourcefulness of our team and good labour relations throughout 
the Group, coupled with product and geographical diversification, 
giving Acrow the capability of weathering severe economic storms. 

Acrow is now the largest British-owned manufacturer of 
equipment used in the construction industry. We are the leaders - or 
amongst the leaders - in every market we serve. 

We are now positioned for what 1 consider to be our most 
signifies nt growth phase. - 



.. 1975 

1974 

neawns Turnover . £79,825,000 

£80.711.000 up 31.48% 

aiar 

i 

j 

jUSHGti Exports . £34,291,000 

Profit Before Jax £ 5,889,000 
Earnings Per Share" " 8.59p 

£2 f 310,000 up 41.64% 
£ 3,788,000 up 55,46% 
SMp up 53.39% 

Dividend Per Share 5.674992p 

(including ter credit^ 

S323881p up 8.64% 


Acrow (Engineers) Limited South Wharf Rd., London W2 1PB Te): 01 -262 3456 Telex: 21868 

■ ■ ■ 4 

A **l#ctfbn of trademarks within thtf AerowwofM <W3#niMtio« 


ACROW m IT 


Acrow (Engineer^ 


Tho&., Sio fBf E, H. Ben tall _ prwstnwn Strafe Cotes-CrjiM* 

ilrothen Enginwring 




■ r—s- . -a* 1 



opened in Tokyo aiv Octobet 9 and 


OcL 13 


Lesbrook loss^ 
no dividend § 

. . • ( . j,..— v ■■ ^ — o '■*' Mv*r v* uvn viucia ulq. i 

• ' makers of oressinEs “ the rate of inflation. Meanwhile; appointing" itt . recent rif 
blies. reports a tradrnc consumer resistance to tigber^ .-Due to the recessiddf 


will be under the management of Finis:— 

Mr. Hiroshi Aklyama. All liaison Verry _pj*crtna Oct 

on Japanese business will be 
co-ordinated to" London, by Mr. 

Utz. Relff.'vrho is responsible for 
Japanese business development to 
the Minet Group. 


Clanfield Securities Sept. 3(1 

t-Tfles iS.l Oct. 3 

Myddleion Hotels Oct. 20 


Maple 

Macowards 

Repayment 


demand increasing competition 
and lowering profitability. 

As announced last week, first 

naif pre-tax profits fell from Turnover 

£4.57m. to £2.77iu. and stated earn- ^ radl °f nr t ° M ■ «- — 
ings from 0.66P to A53p per 23p g'S.X ~ 
snare. Tlie net interim dividend From t a x Amaiisafion 

IS again 2.17p. From reserve 

• However, . economy measures 70,31 neserTes 
have been taken to protect mar- " To BCC0 “ nt - 

,, „ _ „ . gins against cost increases which 

ataple Stocotmds has. called cannjjj be passed on, and iri- 
rneeungs for October ■ 20 •• to creased efficiency and economy are 
approve the proposed early re- also the policy in overseas opera- 
payment ■ (reported September tions. New market? oversea? are 
20) of the LL4Pm. outstanding actively being sougH 
W per cent First Mortgage The UJC outlook is obscure and 
Debenture Stock 19S3-85L " we will do well to maintain the 

Subject to approval of holders, level of profits in the second half, 
the stock will be repaid to full Mr. Kiel; warns, 
at par, together with “ interest 
(less tax) accrued to October 21 
— the normal half-yearly Interest 
payment will be made on : Septem- 
ber 30. 

The directors point out that the 
proposed repayment would enable 
holders to receive a sum. which 
is 80.18 per cent, greater than 


probably be a' further reduction • Canadian and 
in demand, as .tvage increases fall diaries made broil W- 
behtod the Increased cost bf living Canada: the second half? 
and unemployment rises. useful -Improvement. ' ■- T 

But this should be a temporary wlil be difficult to mainf 
phase followed by .a- slowing op flow of new orders has 

Lesbrook. 

and assemblies, reports a trading . ... - ^ ■ . . _ . .. 

loss of I9V525 for the war to prices of the company's products main markets and speck 
March 31, 1975, against £21$7V ** ^TO'ring, Mr. Hatoflton reports, ties to Australia, expdr-- 
after showing a deficit of £82 023 There are no large* scale capital gets' fell substantially-- 
(profit £5^37) at halfway. ./ . expenditure plan^-giMidtog is gtipmeutS: increased 
Th#*rf> io nn rihriri«nh limited to ncplacaiB'ent due Holland' and the Aud 

memfirinn to weal oi obsolescence and pro- Nevertheless, we are 

SJ?s ^5 ioffs .where substantial savtogs^ to a*»nt .the long term p— 

nra-r? 1373-74 Overdrafts, ' which ' are "well ‘"er ana loss &howsUJ§." 
stoTai iosfoa) 'wthto* bankers’ limits, were tog exports) £2L12m. ( 
SU33S nsn reduced frorn Km. to £2fl3tn. to- ond loss £543,217 (profit-; 

' iME the year to Junie "30, 1975. ' 4 Australia £0.7m. (£U& - 

As reported on September 9, a profit £49^02 (£108,5781; 
loss of £436^05 (profit £782,654) fLBlm. (£LS4m.) and' 
117,387 was Incurred - in the yrar on a- (£85,445). ; 

turnover up. from ■ £2L05m. to Chairman's statement 


S2*» 

5S.S&) 

38.727 


INTERIM ST ATEMENT 


Trianco 

dispute 


the market value immediately Group healing concern on October | 


Four days abead of the extra- 
ordinary meeting of the Trianco | 
, . . Group 

prior to announcement of pro- 3 — when Mr. Lawrence Webb is| 

seeking to remove the. chairman, . 

Trustees for the stockholders. Mr. Alexander Boyle, and another 
Eagle Star Insurance, consider director, Mr. H. Prevezer, while 
proposals are suitable fo** sub- his own departure from the Board 
mission. The directors have been is also being proposed— backing 
advised by Morgan Grenfell and comes this morning from a large, 
Co. shareholder for Mr. Boyle. 



Half 


Yearto 


30.6.75 

Group 

£*000s 

Turnover 

40,900 

Exports and Sales 

overseas 

22,400 



Trading Profit 3,408 5.21 6 . 9.964 


Profit before 
j Taxation 
Less Taxation 
Profit after 
Taxation 

Earnings per 
Share 


in the circulated report, the Chairman,^ 

Mr. N. J. Kiely states that the forecast it ^ j l V; 
test Report and Account is proving coriy 
Difficult trading conditions have affects 
sales and profits world-wide. A reductio 
demand has increased competition and 
reduced profitability. 

2 2,400 42,900 However, economy measures have been 
t^ken to protect margins against cost 
increases which cannot be passed on bei fc 
of legislation. Increased efficiency and * 


Half, 

Year to Year to 
30.6.74 3T .12.74 
£*000s £'000s 

40.600 : 79,800 


2,776 

1.582 


4.573 

2.245 


1*215 2.267 


4.53p g.66p 17.3p 


& ft.j economy are also the policy in our overset . 

4 588 °P erations ' and new markets are actiVeryS^^ 
being sought in places like the Middle Ea 
4 302 ’ ant ^ ot ^ er Comecon countries, 

_ " The UK outlook is obscure and we will dt-._ 


Vldgate 

Modernised 
Office Building 
. 3,644 sq ft 


- Aip conditioned offlcss 
dVhopen plan finished to the 
' ■ • •• hiahest standard. ' ■ 


: : , Joint Letting Agents- ~ . 

Kinriey&Gre£U [ BUSSE1I CA SH 

5 Queen Street ' 49 Welbeck Street 

London EC4M tSP . - London W1M 7HE 
01*248.3091 • ' 01-935 5437 


Dividend 

, The Directors have declared an interim 
dividend of 2.1 7 pence per share orrthe 
Ordinary share capital (1974-2.1 T pence per 
share) . This dividend will bepayabteion 0tn . 
January 1 976 to shareholderson the Register 
at 6th December 1975. 


to maintain the revel of profits in the secc 
half of the year. 


OZALID: 
-GROUP 
■pSaLef HOLDUMC 
U nUIVIITED 

Langston Road, loughton r - 

Essex 1G103TH 


itegjsrrars: : 

Lloyds Bank Limits cL The Causeway, 
Goring-by-Sea, yvorthirtg. W^st Sussex SN12 





IF you own a fleet of : 
cars. Or trucks. 

IF it’s costing you a 
packet on depreciation; 
and operating costs. V - 

IF you haven't thought -. ' 
about contract hire^ v • 


IF you haven't rung us 

yet for sound advice. 

- . ■# 

(Trucks) 01-902 9922 
' 1-723 9051 : 
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: the -eonwiaenw of readers the dates -when -fioaae of the 
.^. »ortam company, dividend Tstate-munts way b^ wperted in 
. . few weeks are Riven in ih* 1 follnwing table. The- datt-t- 
*9 those oF law year’s announcement. weept /where the 
;iag Board mcctinss (indicated thus*) have -been officially 
Ii should eibr-h^i^iT {hat the dividends th bp 

...j , r . will not necessarily lie at lie .amounts or rates cent. 

the column headed ^-AnnouneeaiL'nl l&rt year." PreUuunary 
.'*. '..ires usually accompany final dividend anapuncanents. 
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C ^al Authority' Investments 

,v vuthORITY loan rates mortgage Increased »' Uf-12 per 
t fairly sharply 1st WMh, ^tS^as on 

ion *itb most other .settled -1^ the \i^akness df ster 
mtereft rates, redfpfuig ^ aod on Tuesday the Finan- 
• age of day-to-day credit eial Times Government. Securities 
/mrton Money marict: index fell by 0.3V to :W.84. It 
at onc-montn notice in- finished the week at CT.8S, coni- 
» I0J-103 i>cr ednt , from pored .'with ;flL2S preyiously- 
■r cent, while the three- Do e-year local authority 'bonds 

^posit- was -firmer at were placed' during' tbevWeelr at 
>r eenL. compared with par., with a .coupon: of .111 per 
ier cent, and the six- eer.t„ to offer a yie’dli .per cent. 
102-11 per cent, against higher than the previe»* week’s 
er cent The -mc-year batch. 

: notice fdenofiit receiptt i 

ootli'e (deposit receipt). — .MI • 

iot ice after one .month (deposit receipt} .....v 101 , 

lotice after three months (deposit receipt) . ,10f >~t0i 

idtice after six months (deposit receipt) «... 10| 
at one month’s mutual notice after 11 months: llf 
at one month's lender notice after 11 months^, 
lal terra 2-3 years v , 

'mortgage -.12 . -Sl2it 

‘ mortgage ..I- — .... — 

mortgage ...'. 

mongape — ; i..^ 

j 5* raorigaee ... ...1...;.. — .. 

■s mortgage w-t- 1 

•s-are’-fer sums not less than £20,000 and are subject to-iocal 
. and fiuctuauons. 7 NominaL J: Shorter; periods may atiratl 
^3 than longer, n.a. Not available. 
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lie Works Loan Board rates 

• Effective from September 13,-;1975 ’ 

Quota loans ; Non-quota loans A* 
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. 

Repaid';- 


Repaid 


By . 

- At .. 

-By 

By ' 

"ars 

instalments 

maturiiy instalments maturily 


111 - 

.. ^ 

. 1^1 

134.,- 

, A.-ip lo 10 

12 


13} 

13t 

-—-'up to 15 

I2| 

131 

131 

132 

i a, ap to 25 

13? 

134 

13J 

T ■ i4i -i 

i»»»* • 

13J 

14 

135 

14} 


n-quota loans B are 1 per cent higher in each case than 
t loans A. 
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OLSEN and tTGELSTAD, Oslo chartered to Norwegian ship- .against Rekston to a third party 
ship owners, reports a profit owner Hilmar ' Rekatec. for for a cash payment of Kr.21.5ni. 
it/ier tax 'and depreciation of three years ending September The - company's dispute with 
Kr.lm. for the first six months 3970, and thereafter (under Bunnan concerns the validity 
of this ycer. despite liquidity an'; agreement which is In of the Palkefjell charter. It 
problem;; during the period, due. dispute)' for 17 years to the is due to be heard in a British 
to difficulties over tanker British fjr»s Burmah Oil. The court in the neap future, 
charters. Moreover,, the com- other, Fagcrfjeli, of 120,000 tons The rest of Olsen and. Tlgei- 
pany is '* relatively optimistic" deadweight was chartered to staffs sect consists of 15 bulk 
about, the future outlook, direc- Burmab Oil in June, 1974. for carriers of various sizes, some 
tor ote Lund Told the Oslo 20 years and is now laid up at on long-term contracts and 
newspaper Aftmiposien. - charterers' expense. ... some operating on a spot basis. 

Tnc two large tankers owned |Ur. Rekston broke his charter The company regards their 
by Oisen and Ugetatad were both agreement with the company earning prospects as good. Mr. 
chartered to companies ' which' last April, and a month later Lund said. Interests acquired 
buve been bit. by the slump is Olsen and Ugelstad took the last year in vannus oil rig 
tanker freight rates, Falkefjfell, ship back. Since ihco.it has projects are now being sold, to 
of 231,000 tons deadweight, was sold * its compensation claim hnprtwe liquidity. 



BY ROBERT MAUTHNER PARIS. Sept 23. 

In spite .of the effects, of the ’announces that in view of the than those originating from other 
current' recession on the banking favourable results and "the banks or Institutional investors, 
sector. Credit -Commercial de smooch running" of the bank in were^ about 16 per c^nt. up in 
France, one of tfbc country’s general, its capital will be in- June ‘ compared with a year 
biggest pnvata banks, has. 1 repor- creased from FrsJ25S.3m. to earlier, -while credits granted by 
ted an encouraging-, rise at 35 Frs.430.6m. and the profitability the bank showed a year-on -year 
per cent. In firet half earnings of shares will bp improved. increase of nearly is per cent 
^ «* Period ^.odido^or , yjgj w £ 

Consolidated net proii« after °U 

^ssjsrsrs e?z sss?Mvwra S^issSSS 

months of 1975 as ■ against October 30. The two-fold opera- of ftialSr 

Frs.2WS0.00 o M the end of the uon to be proposed hy the Etoard Sth Sfr Fro. 2I5 “d5!S?th? 
equivalent period in. 1974. will comprise a rights issue ™ period in 1974 S and 

In addition, the reaulte show before the end of the year at Frs.STam. during the first half 
an appreciation of assets of the par. value of Fns.75, of one 0 f 4973 

Fra. 2,036.000 for the first half new share for every three old Although the bank did not 
compared with a depreciation of shares, the new shares ranking expect its results in the second 
Frs.12.930.000 for the first half J»ri passu with the old shares half of 1975 l0 be as good as in 
of last year, which was due to as from January 1. 1976. the first half— large sums would 

unfavourable developments on Immediately after this Issue have to be allocated to cover 
die stock market has taken place, one free share the risks of debts due to the 

In hie; half-yearly letter to will be allotted, which will rank economic crisis — Bf. "Merlin 
shareholders, the retiring Chair- pari passu with the old shares nevertheless expressed the belief 
man, M. Jaques Merlin— he is to from Januaiy 1, 1975, for eveiy that; net profits after tax and 
be succeeded hy M; Jean-Maxime four shares existing at that time, .depredation would be w very 
Leveque, currently Deputy M. Merlin said in his letter soostantially higher" than in 
Chairman, on January 2, 2970-— that the bank's deposits, other 1974, 


Sharp first-half setback for Solvay 


BY DAVID CURRY 


BRUSSELS, Sept. 28. 


SOLVAY. BELGIUM'S leading half of last year to B.FtsJS31tn. shares at B.Frs.24. But there 
chemical company and one of this year.. Turnover was must .dearly be some doubt 
the major chemical groups in B.Frs^BfiSbn., against whether last year's net of 

Europe, has suffered a severe B-Fr6.37.S7bu. and depreciation B.Frs.185 and B.Frs. 74 respec- 
firsMialf profit setback on vir- remained practically unchanged tively .will be maintained, 
tually static sales.. at.B_Frsul.15bQ. The company attributes the 

Firsl-half group profits from The company is holding the downturn which it expected 
industrial relations were down net interim dividend on A and s jjnpiy to ** the sharp slackening 
from B.Frs.l.7bn. in the : first B shares at B-Frs.60 and on C ^ world economic activity." 

- This recession began to hit 
its jrejralts in the third quarter of 
last year though it finished the 
year., with net’ earnings of 
,BJFnr3bn. on a turnover of 
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S5 - pet cent of its products 
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864 

July 75 
870 
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April 75 
667 


45 

885 

{me 75 
920 
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Jan. 75 
603 


4.4 

877 

May 75 
910 
IJ 

Oct. 74 
’ 606 


price levels. Its major activities 
are its soda ash and caustic soda 
(20 per cent.), plastics (40 per 
cent), and salt fertilisers sodium 
and calcium products. 

Its relatively small turnover 
in its home country— ^nly 32 per 
cent, of sales are made in Bel- 
juiy*74 gium — and its relatively narrow 
600 range of products characterise 

1.1 Solvay in comparison with other 

April-74 large European chemical opera- 
484 tions. 
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State aid is propping up 
low-grade gold mines 

BY LODESTAR 

A LOT OF confusion seems to of return on an inevitably waning Pacific Copper will not have to 
have arisen about the position asset dribble out any more dispiriting 

of the so-called marginal mines .Publication of the September share placements, 
in the aftermath of the 175 -per quarterly reports from ti» South Controlling the Australian 
cent devaluation of the rand last African mines is due to start on company is Canada's Pacific 
Monday, and the slump in the October 14. It must be realised Copper Mines, the shares of which 
bullion price, what seems to that the Rand devaluation came have also been improving lately. 

*° cw-"* tl 100 k te to have much, if any, On Friday they were 32 cents in 

established State -aid scheme impact on earnings whereas these Toronto. It is a possible reflec- 

Swim 6 ! number wiU refle ^in3 the inexorable tion of the Australian Govem- 
mines were abk^to cast *off h^ation of costs and also the meat's revision of its fanner 
such 11 assistance and onceagain recent policy of the South African hard line on overseas participation 
Smd M^TownfeeL Bui the authorises of holding increase G m the country's mineral projects 
pron is still there. amounts of newly-mined gold off that this particular venture with 

TW* Durban iv®. which had inarkeL 0n other' hand, its considerable expatriate 
dolrirt^t the avera S e pace received may element has had no trouble in 
SaSJiv in- -h® aroiini1 an' ounce, not all getting its Canberra blessing. 
dWd1n” 3 ^ 1& rP y M “ J*-* «*• *- ^ c ,. . . 

1973 and 1974, and once again bad h0i _ Sabina' S HopCS 

to seek shelter under the scheme It could possibly be a happier 

Last quarter it made a loss on to $i3i after having: dipped below W eefc” diKholdeiVi^ “cSiSS 
its gold-mining operations, but 5130. Interestingly, last year’s g£taa foSSSS ta whid! timre 
had a modest surplus of RKO.OOO setback was terminated at 513L ^ consWerabte inSresr on to™ 
after receiving State aid of The pnee subsequently knocked of ^ Atlantic In the first 
R690500 and was able to remain «m the 3200 door which refused SSL" ^deretSId ihS tol Sf 
in the dividend list with an to open. «« diffictfit to see gold ;i a ^ u "f^ ret S d b ^VT S 

interim of 20 cents (U5p>. repealing ttat perfonnmice this company retried in flintog News 
So, If the gold price does linger year. But for the chart followers on August 12 has now become 
at .the kind of lower level Which there will be hopes, that could effective. 

will offset much of the devalua- well be justified, that around $130 it concerns Sabina’s base-metal 
tion benefits, there is unlikely to will again prove to- be the prospect in New Brunswick 
be any resultant marked reduc- resistance point. situated between Brunswick 

tion in South Africa's production precedin'- upsurge that Mining and Smelting’s producing 

through the marginal mines fall- 1™^ ^ 1973 si ar ted from below mine and Heath Steele’s property 
Ing by the wayside, as has been * 10 o, ^ there vrSU he some in which International Nickel has 

predicted m some quarters. ^ *' ^ 


Other mines which ran be put 
into the survival class through 
the state-aid scheme indude Bast. 
Daggafontein, now involved. In 
what may be termed a rescue 
operation hy the adjoining South 
African Land property. They are 


shudders if the 1974 resistance ? 25 P« stal «- H f a *?. stee1 ^ 
line is indeed well and truly “ a w-holIy-o«-ned subsidiary of 

Krr,b(>n. .Anal 

The U.S. Steel deal would 
_ .. . enable Sabina to start drilling 

Pacific Copper immediately, with the American 

rr company nroviding the finance. 

L ^ . - , - . Uftmg the price of Australia s j t ^ also paying Sabina $60,000. 

both in the - Anglo American Pacific Copper last week to ISp u a mine is established Sabina 

Corporation group. Sallies was what at last looks to be a would be paid $2m. for advance 

Itself received a modicum of 0 f ijght at *i,e end of what royalties up to 19S3. U.S. Steel 
government aid last quarter. has been a very long tunnel has an option to buy trie mine for 

The veteran Central Rand pro- indeed. It is, I gather, a report $20m. Prospecting excitement 

ducer East Rand Proprietary has from the New South Wales Cadia was touched off in this Bathurst 
also been able to start dinging copper find that the latest drilling area by a high-grade copper- 

on to the State in 1973 although results on a prospect that was zinc-lead-silver find now under 

in this instance there was no born as long ago as 196S indicate option to Newmont and the Price 
actual working loss in the first 3 marked upgrading of the previ- company, 
half of the year. Lorabie could Qus u, reported 30m. tons ore Sabina has also acquired a large 
now be a borderline case. It was reserves averaeine 0.7 oer cent block of claims, separate from the 
a recipient in 1972. Stnfomein p]ns g0 S^ d silver values. UA Start deal, to the narth of 

also qualified way back. So far it t £_ hi „ Eurnnean toe Newmont-Price ground. Other 

conglomerate, is now the power 
behind the scene. The conclusion 

■ (wnicn were isp on i* rid ay com- 

Pa«d with 135p earlier this year) 
tor a very considerable increase ^ ^ expected announcement 
hi the ore tonnage, one that will ^ week o£ further ^ 
support an operation beyond, that from the Navan zinc prospect in 
originally envisaged. Ireland which is being explored 

It looks as though Candia could by South Africa's Messina group. 

if It had not been for’ State decide to go ahead on a 6,000 tons in June the initial drill results 
assistance. Here any buyer of the a day basis before the end of the were described as “encouraging" 
shares must be primarily looking year. The target starting date with “ heavy mineralisation " in 
to uranium to take a relatively could then be mid-2977. The E stel two boles, although no values 
short-life mine back into the kind interest would be 40 per cent In were given. Such details may well 
of worthwhile period -of profit- -the meantime, the financial be included in the coming state- 
ability that will afford a hign rate arrangements should ensure that ment 


has not had to resort to any aid 
this year. But. here again, the 
prop is there if required. 

Quarterly reports 

West Rand Consolidated would 
have been in toe red last quarter 


APPOINTMENTS 


London vice-presidents 
at Bankers Trust Co. 

BANKERS TRUST' COMPANY Ronald F. Watson. 'Mr. J. Mas Ronald Noble, previously manager 
has appointed four London; officers Lewis has been appointed an of toe -teasing - division, has been 


as viee-presidents. Mr.JEsm e F. 
Howard, Mr. Richard C. Lowry, 
Mr. Lionel B. A. SWpton and -Mr. 


assistant vhse-presidenL 
- * 


Money and exchanges 


GOLD MARKET 


Gold Bullion 

, ;a fine oonee) 

Rank, of England Minimum biHs, in addition to the large over- toutoed a trading low at 84.0830- 

Lending’ Rate 11 per cent, night lending. 2.0360. By toe «id of toe week, 

. . /since July 25, 1975) The take-up of the new Issue however, the pound had improved ^ 

. Short-term fixed period interest of. jE4Q0m. short “tap” stock, which a little to $2.0440-2.0450, a loss inanuton&xfl, 

ratea. increased quite shafply was designed to take some of the of . 3.65 cents from the previous 


Sepc..SS IW£> 

‘Sept. 26 19TO- 

si36ii-lSVip 

$136-1371* 

S 133-5 
(£65.249 
S136.6 
(£65.6341 

S 1341;- 1351* 
3136-13712 
6133.4 
(£65.165} 

S 154.5 
(£65.960) 


^4148 

(£20-81- 

601-43 

(£ 20-21 


S138J* -140^4 
C67S»^««> 
(54I-46 

h£ 20-21 i ' ' 
84I-43 


around the midle of last week, re- surplus liquidity out of the bank- Friday. Sterling's trade-weighted ik’W coin* . 
fleeting toe continued shortage of ing system, added to the shortage, deprecation, as calculated by toe 'SSSff bite-MSii 
day-to-day credit in the London on Thursday. . ... . of. England, wdened to ru ® fcn * 

■ money market. The three-month At the weekly Treasury. bill ten- 28.5 per cenL, from 27.5 per centi, Nev sovVKn» 

(.sterling certificate yield improved der toe average "tie of toscount but this is better than the 233 ■ 

•to lOMfrA per r° nt from 106- increased by 0.1269 per cent to per cent touched at toe end of oidwrup* 
to * per cent 10.4S3S per cent, and Minimum June. • 0o , doDm . 

“hie week began with the Dis- Lending Rate was unchanged at The dollar’s depredation, as in^vo^yl 
count houses balancing their 1 1 jaer cent. ' calculated tin Morgan Guaranty, aMi U .io^Mo:i4a 

books witoout official . interven- The coii tinned strength of the improved to L15 per cent on 

tiori but the shortage which then K& dollar kept sterling under Wednesday, its best level srnce Sew W TVKmte4^-»3 . 64Qia-«iic 
developed was relieved bv over- pressure, though . the pound January, 1974, and finished toe ^Stos-aii t£J9.?jaoj 

niehTSlnJ b/ i^ a uthoHHe. Siawed^. steadier 1 «d 4 towards week at LS^per cent aeainw L73 OMSoWaw „ 

on Tuesday. Wednesday, and toe m ' dd . ® . of ’ en ' — s 20 |sai5-ai? 

Thursday. Assistance was also was realised that the Govern- Gold declined •- - 

given' by buying a large amount ment's pfans to curb unemp/oy- . Tuesday, 
of Treasury bills on Wednesday .ment were not part of a major January, 
and the exceptional amount of reflationary exercise. Sterling doubts a 


To $129-130* on | fo fa^S;..*ili-U6 


1974, depressed . by 


isua-ixa 

(872-76 


for " very large purchases of all-time closing, low of S2 .044-7- this monm, 10 3^1 par t ox i ts gow 
Treosorv 1 biDs and Corporation 2.045a, and also on that day holdings, and by toe devaluation 

.... of the south ■ African -rano. At 
the end of the week gold bad im- 


EXCHANGE CROSS-RATES 


FOREIGN EXCHANGES 

i i 

SeM. 26 , Bank; 
1975 iRstea 

Market Kates 

! ■ Close 

i % , 

■sprewa ; 


dep t.|8 



FnnUiut 


37.53 ST 
171.06-45 
laxats 
6.44 .« 

ib...;.! W3.O4-04 


Sew York 


2^66^66 p*i .6 7 

2SXE04 
4i335-S500i — 

3B.B9-94 - ~ 

ijjM-045 
17?27.&2 
&.74I&46 


Pani. . Bmasalfl | London 


6J3^4 
2.4355-36 
.ILA&>^SS 

8.7E4G 

a JCt .29* I Ei^O-80 
60.0Z5-CTO BJS9-334 
6026^0 IhJSt-m 


3.424-429 
|2,0Wfr0i4^ 
it^7J-30i 
BL 61-70 

&^S8^59l6j 

3.606-608 


iA’i|teiidflm| Zortch 


47.21-32 

3&62-S4 

166^5-66 

14Jil^0 

5-50-50 

iooioje. 


of $1 from the previous Friday. 

forward' Rates 

~ r Ow m^h i Three month- 


UJ-8JaM«KUrt»l. DJS. 6I = M2^W2. Qm«ttai»x*»cs- ^ ^ 
ffatiiUMi 8 in jsbw Turk. «Cl=97 fTA rtjuto. TU3. 8 tn Mttaa Wt26. 
ScarMnc ta HltoB:1404J6. 

EUPO-CURRENCY INTEREST RATES^ 


(06^197436 
56.4344 

(les^s-e^s 

J4.50W . Sew Yotk I '..60-0^0 
3.0CU-61* . Montreal -iO. 55- 26 o.pnr 

90.B9&-045 "Amst’daffl 1 "- 01 

— . Hrnssol*-^ 

! : Cop'n'bn'ii 

tfianlcWrt 
Insbnn^^. 

Milan ..... 


|3?»J3I* o-pni . 
'35- 16 a pm 
6-8 w fan 
Sls-Bk^rfl.pai 


1.8* ’ .78 i-.pm. 
fU_9S i .8& L-.po 
Wlj-fiia v.pm 
}D0Jj c.poi 
17- 1* ore pm 
10-fl (X pm 


Sept® 137b 

Starling Ju.S.DvUwj 

Doudi " 
Gfidlder 

W.Gamuui 
marie ■ 

Swtaa 
- ftmc 

ntaoritarm 

«\teys notice 
Mon ii, 

Three nHwtbv 
SBe maothk— 
'Onryear... — , 

M.U>I< ! flig -85a 
W-lflU I Uk'fr 

WU 105* - B7s-7Sft 
. IB7a-iUe ri 4; 7.i 4 
ItTg-lrib \ S*b-67 B ‘ 
- 121b- 125s 1 

B»t-7«4 

•xat 

Menhir 

SEfl-ZT^ 

2&6-HB 

33,4' 

44V 

-M4 - 

47B-61B 

4% file 

RHlB- 

4flB4i» 

•'UtaHl-' 

l-ll^ 
419-5 
-'<*1-2*8 ; 

"Iff 


StoekbolmJ 

_ . . . Tokyo— j 

2b c.p*n-OPj(tdlBl4[>c-|iniT<0 cjOr Vienna 


,1-Sifaedta- 2-5 lira dls 

Oslo ,5r8,qr0iiin.. !BiB*TBpm 

Paris ;3^r li« f^ao • - sifl-7ia t. pm 

sJfcwkh - imjXfalfeumpai < Sifl-tiaorepm 
.Vienna .... 1 35-1. jpv pm 7U-4-’ "re pm 

Zorich [ZV2H ADtn HHf 0*7 -• I'm 

Stx-momb- torintnTcfcS. dollar i3MJSc 
pm and l2-moBt& 'UM.Mn t®o. ■ 

SPECIAL DRAWING 
RIGHT RATES- - 


6 <2.0455-^.0476^044^2.^ 

8 I 4 |2.0950-/-D3ea 2.0936-2 0946 
4i 2 T J.57-a.»>2 . 3^6-).6B 
t6 S1.5B-BJ.9- 1 : 8 J. £0-8 1. 88 
7ia 12.88-1^.64 ;12.6I*- 1^.82* 
51 7 i.401?- 1.461c 8.44-9.46 

6 <3 56.GJ-ab.Ij 35.80-56.00 

t7 I22JSI9- 122.60 122.10- 122 JO 
6 1,402-1,466 1,402*- 1,4044 

&lB I136H.U 11^6-11:67 

8 ft. 284.59 . ftafe-fttei 

6 3.18-3.25 ,9.201* -9.21 la 

71a 615-oES j 016-618 

6 68.2U46.70 I 68.40-68-30 

Zurich..--.. I 4 5.68-3.62 ' _S. 60*^816 

t Basic discount i Rates riven are tar 

convertible francs closing fizwj*iaJ Irene 
84.lt-S4.4fl. 


Uoncrentl J 

BrnowJu. ... 

t'openh'Roo 
Praokfurt— 
liatmu -...-I 
Madrid.-, 
Ultaa — 

OeIo 

Auft 


OTHER MARKETS 

( ^NdB Saiea 


OOO is . ; 

Eiab-Freoto deposit rate sbon-term pwv mu' vm/a « *toe 

SL« wr cent; one-numb 61-71 ucr cem-s three months. 7$-7| per cant: sbr momhs 
SMI per coM.r oar year 8Wt per rent. ^ SSSSm nw»l 

‘ . LouArf-iena Eorodcdlar dcposlti two rears B-ta per cent., three -years *t-W p^uch trance 
Pet cent.; , four yean 0i-9i par cent.: five years ■■WW# ptf «Plt; ' (talon lita-.-, 


- .tSopt. SeT^T Sofc*- 25 


. . five years --SH9 per C&. 

"Rw foUmrimi nominal raxes were owned tar Xondw Wticr. cefllflcMea of j*t*aa 
depwju- ta» month 6l3£-69i6 oar cent: three months 'W-Ti per cent: sh t whO i h Darah g miMr. 
tam per cent; one year per cwt ^ . •_ 

.• Rates ‘are, nominal closuuf rates. j . values are tat cntxencias asal&st the {Based On rates muted hy specialist 

. +Shorter-ttnn rales w «" fw wlte'W dollani and GanadUn doJUrt. and SDR as vtotob* tejhe . iwenuiwnal deaters. Other raws mw be buwed c^- 
twthdic^nDtkerorgSiiSrs and Swiss francs. . . ifoaetsrr FaatrtiyaitdBstoB. — i 


' 0.5702 

Ioffes® 
’ 46J707S 
• 3^09168' 
^29668 
800.891 
S82A73: ' 
■I- 3-lfl9C5 

; IL25250 


0.&b932G 

1.16410 r! 

46.7299 
3.10059 
5.29898 
801.687 
3594173 
-- 3.19313 
5.26348 


Arjjcajtiiift [♦72.80- ?o-UQ 1 Argent! mi 170-ISW 
Aostmlla .il.SIBO l.6843jAunrim„.j S7fro9 

Bnrii 17.27- 17.47 ifielginm 66-87 

Finland ... 8.014X3 Brazil 1 21-ffi 

Greece ..JB.424-n.ia5!Cwmda. ..2JS-.16 
H*ni» greipi I J.S&- 10.38 |Demnart. UL56-12X 
Iren-. i 1S8.&-U0X ; Fr»»w. — i $-30-0X1 

i.m 


0.600-0.010 iUermny.i 5.40AXC 
81.68-81X8 Greece — « 58-75 

, 3X7l6-iX8801t«ly 1485-1&M 

.S'. Zeatendl 1.9462 UBliJapM j dSU-B&B 

daudl Arte 1 7.1B-7J1I ISethrTd*; 5.47-SX7 
dinpapore. 15. 1280-5. 147rfSorway —,11X3-11.78 


d. Amee—i 

Pjmih , 

C»l= 
O.ieenw- 


iU7884-Ufl71|fS>mign! J 66-72 
Wurin J24-J2U 
eVts-taod,' 5-57-^. 77 

ICjL 2-07- .W 

37.fl1-B7.S4 !Yc£o*n* J 38-40 


-:fv 

' Surliog 
CertlficMes 
of dapodta 

Local 

latwtenk - Authority 

, deposit* 

A nth, 
iwaotiabte 
poods 

rtaaaoQ. 
hottse . 

- deposit . 

. ' .. i DiKoant;' 

.Company market , 
.deparita. ( doporiti- 

Treaanty 

- 'Bank 
,>1U«4 

Pine trade 
bills* 

Overnight' 
Sdajs nntioe. 
tTteytor 
7'teyf notice. 
One month ... 
Ttrp months.. 
Three-manthB 
rixtOGBtha... 
STJnu months. 

Ttw fan.... 

m 

11^1078 

jUbit 

(feia .) - _ 

- | 10U-1036 

10.1014’ 10lB-10t£ 

Isf;?* ata*' 

104^ lllg T 

113,-12 1B-12!3b 

105*-10H 

iofe. 10 % 
11 - wn* 
Htj-lOlB 
1U 4 -1U8 
1214-U34 

1 

lOta-Ute 

Uritrlli* 

H|“S 

tO-11 

flifi-lOk 

1 

j 10.10ft 

lOia-lOr# 

101b-10iV- 

iuy4- 101 * 

, a i 1 . 

A 

10 &. 

)"■& 

ic i*t. 

IK 

UUrlOTJ 

im-n 

111* 

1168-11^ 


where. #1 late sired is Ito caamercfaJ 
rale; Hnanrial rate 9144-93.64, 

Special financial rate: 133.13-13SJB: dll 

pares nnmlnal 


WEEKLY AVERAGES 
OF U.K. INDICES 


Week to— 


Sept 1 

Sept- 

19 

*5?- 

Tj 


- Financial Times 



Tcorgnxftaqer., smirter^r i&e-ovtr. ‘'A Introdacdon- . 

•S3.- rAUaroera tester* (or .taOy-widi: t prortslonal or 
aftju^ra le»era J JWIffi.'twfiante.., - ' 


Don. Sere. — 
Ffcred liu«ml 
Indnstril Onl. 



-- .ttoal trataorto and Snance tnun aewn days* 00 «ob, Was saw^Jaw- teed ' a^orite SoWMinte- 

ram nomluiiv «pw. sear* 124-134 aer cent: foor «a n t»t3t par cem.: tee years 1M-M PW MR fflrak Wfl rates « Ue*lina~ ib»h 
table ira btorfna rates ftr prune paper. buylSS rates taUNwmRli bank bill* lit per - «a 'W wafli trade MUs . " 

tiw « per^Si A painriura ir raids tar on^njeah tceasnry bills tOBu ner «**t; per cent: F.T. Actuaries . 

three ..ntentb per cent Ammadnato getabg rates.ftg o namomb bank JS lad. Gtwip- -I UB.17| 132.90, 183.48 

oer-ceaL: - ana tbreeffiontb 187)6 per cent.; for. we^aonOuadB MBs Mis^ pcr cent. -twobnWb .W .per com.; and atshMft.-.- I5kfi6l l*7JSl MaSI 
Mtt ... ... • •••■ ■■■■■- • ■ .- .• ■ vvTXr^_ mo iii tao oft iao <i» 


130.12 

144.43 




iri'Dwt Raw* ftr mull mnu M seven daW-WUec » pornent Ctaartna Bud Rotes tar teadina » per oonL Trinsdiy ; «« 47 . w nsz : 41j9S 

‘Average render ralae <jt atsramff lfcC35 pa cenL — — ^ — 


appointed assistant director, while 
Mr.. John Burton, previously man- 
ager a£r the factoring division, has 
Mr. Geoffrey Duckett has been been appointed assistant director, 
appointed manufacturing director * 

of O. K. STEEL FOUNDERS AND Hr. Bruce McEvoy, former 
ENGINEERS, part of toe foun- assistant agricultural attache at 
dries dlvisiou-of toe Weir Group.; toe UJS- Embassy in London, has 
Mr. Duckett was previously withi joined SUNKIST GROWERS INC. 
F. H. TJoytL -/ • . as managing director of the citrus- 

* marketing co-operative's European 
SHEPHERD CONSTRUCTION subsidiary. 

has appointed Mr. Tom Boston to „ , _ 

the Board as regional director in Hr. Edward A. OTOeaL Board 

the North East, chairman of MONSANTO COM- 

•* • PANY, of St. Louis, from 1965 to 

Mr. K. BL Cooper has been , iS® 8 an A tor many years chair- 
elected to the Board of INDUS- of MONSANTO CHEMICALS. 
TRIAL LEASING AND FINANCE : will retire as a member of the 
and appointed managing director parent Company’s Board as from 
of Xhe> company. 'October L 

* ★ 

Mr. W. Ivan Wonlds has been Hr. P. A. H. Vmey, chairman 
elected to toe Boards of Concord of CHAR CON. the construction 
Leasing and its- subsidiary. Con- subsidiary of the Charterhouse 
cord Credit, . 'to succeed Mr. : Group, has assumed the responsi- 
Geoflrey F. Amen, who has re- bilities of chief executive of 
signed due to ' flJ health. Mr. Cbarcon in place of Mr. G. R. 
Woulds is group chief acco untan t . Pnshman. who is leaving the com- 
of the COnCORD INTER- pany. 

NATIONAL GROUP. + 

* Mr. T. C. Standeren and Sir 
Mr. Barry Fedley has been Brian Mountain have re signed 

appointed chairman, 'and Mr. from the Board of UNITED 
David J. C. Nelli becomes man- DOMINIONS TRUST. Mr. A. R. 
aging director of HALLENS OF N. Ratcliff has joined the Board. 
CAMBRIDGE, following its acquisi- + 

tion by - Penfold Associates Mr. H. G. Bon as has resigned 
(Investments). from the Board of BON AS WEBB 

it in order to reduce his business 

Hr. George McKay, director of commitments, 
technical services NATIONAL BUS * 

COMPANY, Is to retire on Mr. Leonard Geoffrey LelUott 
October- 31. after 4S years in- the has been appointed a director of 
industry- A. J. MILLS (HOLDINGS). 

Mr. Albert Powell has been 
appointed -chairman of the 
PAPER AND PAPER PRODUCTS 
INDUSTRY TRAINING BOARD. 

He wifi succeed Dr. Neville White- 
burst on October 1. Mr. Powell 
has bene a member of toe Board 
since it was set ap in 19GS- 

★ 


London tea 
sales 


At the tea.jales beld in London last 
week 37.67S packages sold realised an 
average price of SftSip iwr kilo com- 

Hr. Peter D. Waine who for the pared wish g-uvjp at the previous sale 
past three years has been a direc- rahw SB.fiftp a sear aao. Plata tea 
tor Of T. J, SMITH AND NEPHEW tnKn ^ J al 4So ‘ 

CHOLMNGS), has been appointed 
deputy managing -.director of 
company. Mr. Bruce Rutter 


for technical activities. 
* 


lap McCaOum as managing 
director. He joined Ranco in 
August, 1973, as director and 
general manager. 

* 


DENT MUTUAL ■ LIFE 
ANC23 ASSOCIATION. 

‘ *- 
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11.547 

S7p 

CJinlsa 



(MEl 


Cons. Estates 


<3. 603 
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. 
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• tip 
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taip 
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6940 
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034o 
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tip 

Fno Estates 


23 580 

5fl4p 

Spring valley — 
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a director 0 i M. W. MARS HAIL 

and its . subsidiary companies. no-erra -44.3-w 

★ Uiwr Ajsam 1S249 

As from November 2 Mr. Robert SfodM at sppteraber IS amoonted to 


B4d 

TSp 


partners in UMQLATERS AND 
PAINES. 

★ 

Mt Robert Pearce has been 1 
appointed a. regional general man- 
agerof BARCLAYS BANK’S south- 
west region. Barclays Export and 
Finance Cpmpany, the leasing, 
mdastna] hire-purchase and fac- 
toring anh qf the Barclays Group, 
has made two appointments. Mr.: 


INSURANCE BASE 
RATES j 

f Atlantic Assurance ... 113 % I 
Cannot) Assurance 9 % ! 

1 Address shown under TnsBranoe and! 
Property Bond Utde. 
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EUROBONDS Mitsubishi 

Downward pressure on $ sector offer 


AUSTRALIAN WEEKLY LIST 


SY MARY CAMPBELL 


THE DOWNWARD pressures on P* r cent., matmity six years and managed by a six-strong group 
tlw dollar sector of tbe inter- lead manager Morgan et Cie. The headed by Wood Gundy, 
national bond market intensified other two came out over the The latest unit of account 
last week and the latest issues week-end. They are $Can.50ra. for issue is U/A 25m. for the City 


By Charies Smith . . 

. TOKYO, Sept 2&_ 


were particularly badly affected. the doubJe-A rated Hydro of Oslo. Indicated coupon is 9* wrrcrnsKiHT 

The big new issue volume in Quebec, indicated coupon 9i per per cent, maturity ten years and • ■ Sk*2L. PERFORATION’S 

recem weeks fa cited as the cent., maturity six years and lead manager Kredietbank. The c Q“ o w?« 7 -0fi«nng 0 f shares ana 

major cause. lead manager Onion Bank of latest Swiss franc issue is coswerWebocds, Worth approxi- 

Other sectors of the market Switzerland (Securities) and a SwissFrs.50m. for Mafina, under **•* 8151 

remained relatively strong. Three SMm. two-tranche issue for the guarantee of Petroflna, indicated ®“® r 0£ , lts ^. nd In the history 
further Canadian dollar issues Ontario-incorporated Noranda coupon 7| per cent, maturity the 01 , ? 8 markets, 

were announced during the week. Mines- usual 15 years and lead manager . in ^®stors jsiil. be required to 

and the Creusot Loire French The latter issue will be parti- Bank von Ernst Dn 3 r tne units aa a single entity, 

franc issue was confirmed. One ally in Canadian and partially Also announced pn Friday were e f Ce P t the final two days 

Swiss franc issue and one unit in U.S. dollars, with neither plans for a 8100m. convertible the ^eight-day offer ■ period, 
of account issue were also tranche amounting to less than issue by Matsushita. The issue, w “ en Common stock .and 
announced. ’ SlOm. Indicated coupon for both which will be the largest ever convertible bonds will be avail- 

Tbe first of the Canadian the U.S. and the Canadian dollar by a Japanese company on the separately. stock will' 

dollar issues, announced on Wed- tranches is 9? per cent with the International bond markets, is offered at approximately 

oesday, was SCan.50m. for issue price left open for dlfieren- not expected until November carreft£ market . price (at the 
General Motors Acceptance Cor- tiation should market conditions and will be sold largely in the moment just . over Y400 per 
poration, indicated coupon 91 so require. The issue is being United States. share) so that the value of each 
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issue is being United States. ) share) so that the value of each 

! unit will amount to about 

1 POORS MELBOURNE YIELDS Y900,000. 
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Oaklife Assurance Ltd.? 

46. Windswltaid. Slouch Iri 3S9I8 

Odkltle Man. Fd . 11213 127 71 .| — 

Phoenix Assurance Co. Ltd. 

4-a.Kinc William SL.ET4P 4 HK. oiOSMTS 


Slater Walker Insurance Co. Ltd. 

30 t'xfandfie RoadTu'12 017400111 

SriJUk.FdCp.Unt. W72 50.» J - 

Sri5Dt.FdSH. ni. [721 76 4] -03] - • 


Id 339 IS 

-I - 


Sun-Life uf Canada (U.K.I Ltd. 

Ill Cockspur St , SWl Y 5BH 01400.4400 

Maple XL Sco. 24. | 1310 | . | - 

FenuU.Pn.Fd ...| 130.4 | | 


For Ibrnst Assurance see Credit & 
Commerce Insurance 


_ -Second Managed Fund ? 


Lloyds Life Assurance? 

612. LeadeuhoU £3 .EC3M71A 
&QLGib.FdSepL 8 ]_ X33J45 


WerilhAv. . .. .1797 I - 

Ib{ %.bTe' jssi 557 ] . J - 


PrrfnmMliib 1 -I 1205 . j . .1 — 
Balance July 1 0203 _ 125_ri .. | — 

CTtcedJiilyl — PltM -T - I. - y 

Valuriion da> I Ml. ncrktncfi day of ttw month 


Hearts of Oak Benefit Society 
Goaln Hoad. Loodn. SU 1 01-3875020 

BCMTUrfCOk [29.9 3X71 • 4 - 


Op«.5Ef|.S«x.; 
Opt. S Prop Sep 2 Sl_ 
Opl 5 i UyQ Sep 25 
Opl3MnSec2S 
Opt oDpFd Scp- 
•Pn3fn.FdAiic.15 
•Pen-Bi-FdSpl.13 
•ItePuFdSpLld 
•PnFxdJtUSpul5 
•PB.DoFdftel 18 


&£pE, 

*Tvp« W- 


NCIAL TIMES STOCK INDICES 

• i •! !_j 


Da AcmirO- 
Fbc.li|tPei 
DoA«mjn_. 
Vptelnv Ftanx- 
PaAccu m ..... 


• 

j 

» ....... 

60.85i 

„ , 

R1.92! 

JWT--- 

557.7J 


358.6 


6 .nj 


16J4-. 

•ei <6'.. 

0.421 


4.846- 

■r £m ... 

- ’ 1 

s Lnlfli. 

1 


Commercial Union. Group 
EX Hdsn'Ev 1 . UndershafX ECO. 01-2837500 
Vanahle An.Ae.lha | 3331 |+X071 - 

Da Annuity LX»_._-| 1250 | ,...] — 


AMEV Life Assurance Ltd.? 

Alma Hoc.. Alma Rd. Reifial* 74.40101 

Triad Uanxted P05A 11X7| | -X 


Confederation Life Insurance Co. 

120. Roponl SX. W1R6AY 01-079040 

•Equity Fluid — . 

VUiodCodFuild 
Penxmol Pen Fd 


Managed Feu. Fd 
Property Pen. Fa, 
•ProMriod la Pol 


i1j 41 8£5Ji 266.9.'. 260.61 
..IO! 6,2x] 6.0iJ 6JJ5) 

i.78i 17.021 16641 16JB4! 


Atlantic Assurance Co. 

■ Sbb arts P wj pri tr Qwtt aw 


HOI Samuel Life- Assur.. Ltd. -- 
NLA Tower. Addi ac a m h e Rd- fciy. 01A8K4355 
HiUS.PrtmUnU-.0227 U 8 « .. J - 

•Dalbn.Unil 02*3 12*3] +1.0] — 

Da Money Fd 0835 B9S| .. . 1 - 

Imperial life Ass. Co. of Canada 
Imperial Hixifce-Gtiildford TJJSS 

GGttfa Fd Sept SBW6.7 . 5031 *051 _ 

PPn.Gt.Fd Scpx88|40.0 «5] +0 5] _ 


924 
130.4 
.4 1173 

5 UBJ 
.4 108.9 

1334 
1763 


Prop. Equity & Life Ass. Co.? 

[ m, CYxwiord St/cte. U1H XA.S. U1-486U6CT 

Hbc. Silk Prop Bd 1465 I - 

Da Mho. Bd. - • -484 .. I — 

Do, main Bd 483 

Du Fv Mai- Bd. Fd. 1159 | — 

Do BaL AC Ser 'll . 982 4 — 


Target life Assurance Co. Ltd. 
Tur*et Hooae. GatehouiM- Rd. Ayle abniJ.. 
BtlCIte. Ay lesbu r> (tC9B 


Man. Fundltv 
Man. Fund An - _ 
Prop Fd Inr . ... 
Prop. Fd An ..... 
prop Fd lav 
Fixed IiU. Fd tne 


_ Property Growth Assur. Co. Ltd.? 


Dtp Fd Am. Ine 
Ref non Ar Pen.-] 
Ket.PlunCapPen. . | 


A^mtai^«cSX5Ml 
1.2 89.0 — 

1.4 98.1 — 

1.7 963 — 

rnt — 

905 .. . - 

LO 1037 — 

3 10X5 — 

5 575 . . ■ — 


— 1 11 Wraunnwuir Bruise Rd 


The Individual Life Ins. Co. LUL? 

Individual Bw. 45. Smith &, Eaahaurnt 


Cornhill Insurance Co. Ltd.? 


8.S7, ,8A3| 


Barclays Life Assur. Co. Ltd. 

382 Romford Rd, K7 OV6S5 1211 

k n latai dx B*.« _ 890 ] ..[ — 

Carnot amt wains Sort 34. 


32. Cornhill, EX12 


nm ij=i= 


63.09' 59.72] 95.3l| 84.7lj 05.101 


a.m. 3 W 5 - u a.m. 3385. Noon S&fi. I pan. 337-8. 

- 2 pun. 35T.9. 5 n-ffl. 3373. . 

Latest Index ai-as SlUh. 

Baud op S3 pur com. co r por at ion lax. (hi Nil— 8.37 
Govt ecs. IL-L'%. Fixed tOL IMS. Ind. Ord. I/7/3S. 
. .E. Activity Johr-Doc. 1942 


Brandts Ltd. 
MXFencburch Sx. K3. . 
Brwidte Exe m pt PM 


8I4286S09 
84. Of 4 878 


MnGth-Bn Sepr3ipi95 126.0] - I - 
Credit & Commerce Insurance 
60 Merit Lane BC3R7TN 01-4881186 

MauoedFdn. J45S1 47 78| -I - 


BNS1 4XT 
Fixed lot Unite - 
Equity Unite — — . 
■ Property Unite 
M inagerf Unite 

MitecyFumt 

K. i S Gill Band .. 
Kf.S Gojrt.9r3nd. 

•CummodiB' — 

•Growth - — 

•Ctipital .- — — - 

•Income-. . — _ ... 
•lnlenwtimal...— 
♦Forewn FxdlBT— 
•Foreign Fanny. . 


Eastbourne 3671! 

B +OjJ — 

+o3 — 


M & G Group? 

SQooyt TPw«rHilLEC3K6IKr 
EqnitrBdSepxSS. 

Family 78 Sept . 25 
Do.77-aOSMX.23 
Da 81-88 SepL 25 
Inx Bda.SeiX .36 
Mi. fid Btfc. S«x. 
ftr*. Pen. SepL 38 
properly SepL 36- 
Cam- Dep. Bdf 


Property Growth —.( 
ACncuIro ral .. - .] 
AMw N* PC. __.l 


Senici Fnnd 

Equity Fund 

Una Fund — — 
•Retire An auily— 
•Inuned Ann'ly- .. 


Transin temaiionai Life Ins. Co. Ltd.. 
2 Bream Bid**.. London EC4 I W OIAOS64P7 
Tulrp Invest pH [10X4 106 M I — 


49.7 - 

97.4 +X0 — 
1240 +14 _ 


lM.7l+0ja — 


.Magna Assurance Company Ltd. 

UL Ctreviueri. Si i.LIxbrtdee. Middx 521KI 

BuUdiiuSm.Bd - | W 74 j .. | 

Magna Mon. Fd 1 120.1 I J - 


AUontic Aomranrr 
An 8 -Uier Ar Pta. 
' VA1I Weather Cap . 
VTnv.FdUte. — ^ 
Pennon Fd us - . 
Cnhr.Ped* Fd 
. Man. Pros. Fd — — 
Prop. Pens Fd - -- 


Trtdenf Life Assurance Co. LuL? 

RensJade House. Gloucester. HUUMI 


992 +05] — . 
105.4 +12l - 
97.4 *53 - 


Mnfrs. LMe Insur. Co. ll'.K-i Ltd.? 

F O Box 2X SUvcnoxe O4385610I 

Manulife low. Bd — (29 5 310} +J 6< — 


Qoudolife Assurance Col 

M Hiah St. Porters Bor. Hcru. P.Bor *1123 
Growth Fd. BcpL 1-| 448 I J - 

R8Ctm.Td.sSc.5_l 921 1.3- 


Cresoent Life Ass. Co. Ii<L 

Rreye.icK Use- Udnhd. Bcrite MdnbdMSS 

fras- Pin'd Inv. Fd. [535 57.? ...| - 


Investment Annuity Life Assur.? 
S.Decereux Coort.WCB 01-95358 


flterrhant Investors .Assurance? 


iHS AND LOWS __ j 

' 19/3 ■“ iHinwr tom pi lotion: 


S.E. /VCTIV1TY 


tU«b i . Low ' 


Seja 

[ as } 2b 


• ' Caunmi Assurance Ltd-? ■ 

L-otnipte Wr. wemWer. has ONB oioazmix 

s££fcffi&E=d ^ +0 ’I z. 

tatetBhi(lUo!L._| 971 I +3 - 


CYusader Insurance Co. Ltd- 
Buorrtns Bldllfc. Tower PI. BCt 01 1«28 0031 

Qlh. Prop. -ScjjX 2 -45X8 57.6J . . ..1 - 


Lion Equity Fod -. 
Lien Eqij Fd At 

Lion Prop. Fund 

Lion Hi child 

Lion £>P>. Pen. 


Uon Prop f en. — . 
Litm HiRh ITdPtei- 
Lioa lT|d iSth-Td 


Lion STiTd tte FdI449 


849 +11 - 

WZ5 +13 - 

2 * 

57.4 - 

mss 1 - 

61.4 ... - 

481 . - 

548 +0.3 — 


Conv. Qep. Fd — — [ 
Mono Mrta B — | 


Moncn Mrta B 

Her inv. Man. Fd 
Mer. inv Ply Bd . 

EtauiiyBoMi 

■Prop. Fens..— — — 
Moo Ites ■ — — 
Equin Pas. ...... 

Coirv Dep. Pens. — . 
Mon Mia Pens . - 


} 4U.lo U7.4 4U.I« 

) ,i/L- ' >9/1/36 ! (JzlrTn 

i 5 U .63 ■ lou .4 au.ao 

| 3.-1; .-(oh/iLAJ ij 3/1/76. 

i idU.. j. +40.0.1 4U.4 

; >8.1: vt9Sw7Z. i 26/6/*Ui 

: 235.0 ' 442-' ; <W.t» 

; i2M9i fciaa/Tt- iCSSi 10/71; 


jSRStiSd « 

current unit value Sen 
BriMceBoad B71 085 


{ OTt-KdMtf . ..\ 1303 )■ 
i ladurirwl*.. I 168.5 ! 

1 ■Mceuluw.J 44.7 • 

I Trtad- -1 110.3 j 

■vd»y Av’r’Bri . ! 

: G i IL- brined... 139-2 < 
l I mliixlTtala-— i 213.2 [ 


Eagle star lnsur/Midland Ass. Irish Life Assurance Co. Ltd. 

XThrefidW!«neSL.EC2 01568 1212 j L Finsbun Square. BC2 01-6388K3 

BaataMid Units. — P 68 37 4[ -05) MS BOneOdSeix M _B44 575. [ «.60 

UmnridF'ind .0329 199.1] ... ] — 

General Portfolio Life Ins.- 1". Ltd.? VProp Mod-Serel hsi .3 i» 2 j ...J sao 

BO&jTtbrinnwwrt. SValibaro Cn». WX3IB7I Prop Mod nh _ pJL2 138.1J I 540 

Portfolio Fond qoo.i* - I • J - King jl shaxsou Ltd; 


NEL Pensions Ltd. 

Mdiun Court, Dorfcraa.Surrei Mill 

Keitel Are Unite. . 17X1 76.R-0.il — 

Nriex Capilid P67 59 M | - 

Nexi sattdai >VI 2 S 


-u. ,1 - t ludugirtete.-i Z13.Z 

235.0 ; 442.0 ; 4d.t» : Speculative- 64.4 

i23/9) W22<3>Tt' iCSS/IO/71; i Vntftt- : — 138.3 

ACTUARIES INDICES 


Capital Life Assurance? 

Orenggp Hooae. Chapri Ash WVm. 080338311 
ScyXhf.ScpXlO — I 0-80*3 1.. .| - 


Portfolio Fond qoo.14 - I - 1 - King & Shaxsou Ltd; 

Growth & Sec- Life. Asa. Soc- MAT SiSdAEi«TO_l C1IS5S 
United House. UMl. . 01-229 81*6 mb ite cS 1. 


New Court Property Fund Mngrs. Ltd. 

W SwiiftiTw Lone. Loudon. EC4. UI4SS43M 
New Ct Prop. Fd | 1005 1 . I 45 

Next Sotru-npiinn dn\ Sep> 30 


Ctatfcse. Japhet Life Ass. Co- Ltd.? 
IfirienmierRaw.ECU 0I-34B38S8 

KaenrvBnnd* 27.« J - 


Heobl> Famine. _ 
Landbunk SereL — . 
I jMirtf Bint SrS. At_ 
CAS Super Fund 


'onune. .[ 1014 I ..I — GUt Bauds DM* , H-Ji *^-3 “ 

Stete^...l_ 54.83 J .. .J - . GcndSec Bd — -J994. '• ' 1047| +051 - 

Mc&Ar-. (974 _J*7J} •{ - 

ir Fund -| a 079 ] ... -I — i xnrham Life Assurance Co. Lid. 


Sep*, r 
BS 


Guardian Boyal Exchange 

Royal Exchange. BC3 


81-2837107 TProp 
. . — Pite I 

1 _ Wripf 


Langham Life Assurance Co. Lid. 

Mlgdial H-Wl. RarixuvSte-ECS. 01-6288881 

MidosBondf — P8S. «a W . I 


New 7e a l nnft Ins. Co.. ili.K .1 lid. 

WarnarSq. r Souiheo(l maatBOK 

Kiwi Kev Inv.. —|1821 10551 | - 


Prudential Pensions Limiied4> 

Hnlbcen Ban. KCXNZKR 01-1050232 

EteilD Fd Sepl .17.11473 15191 . I — 

Fixed int.Snx. n .-.hiis 1252 I .{ - 

PropBd SepL 17. . 1X786 18 4l) _ ..._| — 

Reliance Mutual 

Tunbridge Wed*. Kent . i«92 32271 

Kri. Prop Bd* - . P«2 - 1 . . I +2.9 

Royal Insurance Group 

L Non h John SX . Liverpool. iai33K0&a 

Renal Shield Fd . .J923 976|....| - 

Save & Prosper Group 

4.UI Hdefl'X London* S 3 . Ul-r«U71? 

•Raid Inv. Fd W2.6 98 HI +01]- 

’’Prap. Fd» 1105 116A . — 

netxxdlFd 10S-* 111 4| 

GquiL> Pen. Fd ... . 11X5 U8« 1 1 - 

“'Prop Pen. Fd ... izts — 

tCunp’iPen Fd. _p3<4 14X5] — 

rn» on ■■Sojx. 1C -—SepL 8 
t Weekly VoIuuicmml tPrire mnnihji 

Saves card Assurance Limited? 

■Stt-au Cuun. Petevsflrid. haul-* Pmnd33Bl 
Investment Fond f95.fl 98 0|+»N 

Schroder Life Group? 
EnterpnfceHoui^PnrtMDauih lYToiitnTEJ 
Ftd.InLFS(|XJ22 . [W4.7 lloa'-- | - 
Flex. Fd. SepL 25 . bX8 17ri - 


Tndeni Mon. Fd - [103 9 109.51 

TndeM Or MnJd .. U9 2 125.6 

Tndent Prop Fd. . M88 1144 

Trident EJgt> Fd 79J 835 

TridnzU HA'dFd. 1« 2 U82 

Tndeni .Vane} Fd UW.2 1093 . 

Tndeni Fi«e'al Fd 1020 LOB-0 

Tndcl Bd Sey. 25 410 440 

liill EdMtL- 910 

CMah value lor Xlun premium 


Tyndall Group? 

18 Canyuee Road Bn-iul 
3-wav Fd Sept 18 \ 942 

Prop Fd Sen 18 -J 8X4 

□enrol Fd Sep* lid 1092 

O'reasInFdSepi 3 . [592 6X 


IC.i.CSl 


Vanbrugh Life Assurance? 

41-13 Moddo* SI Ldn W1R8LA 01 41W4KH 
UnruKed Fd W1X7 10711 -07] _ 


Equity Fd— Q429 

Fixed Interesi Fd . DI31 


Properly Fd 

'.ten Fund- 


7 10711 -0 7 _ 

9 1505 -L8 - 

1 1191 -01 ... 

1 111 5 _ 

4 1062 . . - 


eBqtniy Fd^x.23. 
Do Serond Ser 


.Bond- . _ OS, 4861 . ] -- 

1 Bond ^ 1065 U23I | - 

Unite (LIS) — ; 222 23.4} ..J — 

(SPiM-niFd^* 40 4 1 - 


NP1 Pensions Management Ltd. 

48 Grareehurefa Sl. EC3P 3HH 018=34200 

Mueased Fnnd D022 in6S] I — 

Price' cm SetX. 1 Not derimt *>1 1. 


Do Serond Seri** 
aPsnFrfCp Sef« 1 
•Pen Fad Arc. 

Pd Fd SepL 24 

Dev Fd Ser*. K 

Scot Widows' FbiL St Life Ass. Snc. 
0. Si. Andrew** Sa Edtnburgh ETC triD 
lnv«L PI' SepL 381280.0' 2884] +SA[ - 


Welfare Insurance ('a. Lid.? 

The Leal. FaUusaune. Ken! UW3 .57382 

Cjo . Growth Bd ... ■ 1361 +4 4 

•Kemp! Fie* Fd 820 +0 4 _ 

•Exemjx Prop-Fd . 47.0 — 

•Expl-liti Ttl Fd. 97 3 +2 0 - - 

Klesihle Fund 74 1 .0 1 - 

Inv Trust Fd .. . . 97 Z +1 7 - 

Money maker Fd . . 72.2 +03 -• 

Priteerty Fund 685 — 


ftEluctnix Prnp.Fd 
•Expt.lnt Tu Fd- 


FltecihleFund 
Inv TruM Fd .. . . 
Moneymaker Fd . , 
Property Fund— - 


_ Windsor Life ,\ssur. Cn. Ltd. 


SSI Hlxh Street. Wiudsnr 
Life inv Finn* M5 
Future Asxd GUi . Kal7 I 
Rte And Pens 1 1 

Flex !oi Grmih.. |47 3 


• • W45 490 I - 

It . pal7 0 .bi35 0 . — 

r no 94 1 - . 

h.. |97 3 1025 ... 


” 137. IB 139 AS 137.9 1 : 136.39 139.83 
..I 161.79 154.13 1S2.S4 150^60 154.24 
..J 5.99 5.9G 5.97' 6764 : 5.90 

J 8.60 ‘ 8.73 A62 8JW 8.71 

147.83 149.74; 148.16 146.30; 150.00 
.. l 14.34 14. ZS‘ 14Ja -14.23 44.11 


136.71 71.66 

151.33 77.68 


GDI. 10-73 
8.53' 4.55 


146.94 76^6 
14J0. 14.99 


OFFSHORE AND OVERSEAS FUNDS 


ABferr Nangaant Ok Ltd. 
Pih 8W SMBk Bn m i lt o n , Bernndn. 
AUxnjy Pond lid. ... tSC£U SSI] 


BASE LENDING RATES 

ationa] 10 Industrial Bank of Scot. 10 % 


malional 10 ^ 

isb Banks Lid. 10 $ 
ruiguese Bank 
.nsbacher ...... 101% 

■Bilbao —..10 % 

e Jerez- 101% 

Cyprus *10 9S 

du Rhone S.A. 10J% 

Bank .... 10 % 

Christie Ltd./.: 11 % 
Holdings Ltd 11 % 
ife.of Mid. Elast 10 % 
ihipley 10i% 


Jacobs, Kroll 

Keyset Ullmann lOJ*^ 

Knows^ey frCo.Xtd. ... Hi°& 

Lloyds Bank 10 % 

London & European ... H*% 
London Mercantile ... 

Midland Bank'. 30 % 

i Samuel Montagu 10 % 

I Morgan Grenfell' - ... 10 % 

National 'Westminster 10 % 
Northern Comm. Trust 104 ft 
Norwich General Trust lOift 


•JJlplC) * M 3<0 alVlITiVU “ 

AowaterCo. Ltd. 104% \ Portman Guaranty 11 % 

r «jb— vn a« n r n.f AA « o_ n#. tn ft 


foldings 10 ft 

louse Japhet .. 104ft 

rates - M4% 

-lined Credits ... 12 ft 
iral Trade’ Bk. 10 ft 

ittve Bank *10 ft 

Bank- llift 

an Securities... 10 ft 
.yonnais 10 ft 



Brothers ...... 

.. UJft 


- Lswrie ...... 

■4-MH& 


Transcont ... 

.. llift 

>■ JL ■ 

ndon Secs. ... 

.. Ifl.ft 


Gibbs 

.. leift 


•urrant Trust 

..'10 ft 


rad' Guaranty 

.. W ft 

** 

ts Bank 

--• loift 

:v--. . : 

, s Mahon 

• 10 % 


s Bank 

-•10 ft 

-'r” . 

&' -Partners 

..13 ft 


-iuel‘ i.'.i 

510 ft 

i-j *r. 

e t Co- ...... 

:^m:% 


.. . L-Rodge .1.— 

ft 


. P. S. Refson & Cn 10 ft 

Rossminster Aecept’cs 10 ft 
-. Royal Trust of' Canada II ft 
Schiesinger Limited ... 301ft 

t. S. Schwab- 114ft 

Security. Trust Co. Ltd. Hi ft 

Shentey Trust 11] ft 

Standard & Chartered; 10 ft 

Sterling Credit 12 ft 

* Thames Guaranty 11 % 

Trade Development Ek- 10 ft 
.. . Twentieth Century Bk. 114 ft 
. . United Bank of Kuwait 10 ft 
Wallace Brothers Bank 101% 
\ Whiteaway .'Laidlaw. .... lOift 
Williams a/id Glyn’s — .10 ft 

Torkshfre Bank -.10 ft 

■UMbnr tf 0» Accepts*: Housoa 
CttBzoluec- 

7 -rtxy .deposits 84%. 1 -montfa depoSK 

.• •• ./■ • •• 


AistnUaB Sdectkw Fnnd N.V. 

Ijn Axmx Pan An&x iffl. Mrt- UA. „ 
aamStjan court. sea . oifflC24iB 

Ua£m Shores 1 SUJL2.W J — I - 

. Next rah dv Oct S 


Charterhouse Japhet 
Pareroreter Row. BOX . 01CM83as9 

Afirepo^; ^pamw zuj-o-wj 

Adiverbo — IjSjMJ WW UjB 

sa? Sgg sf:.- jS 

S»3i=s;sr^ S-- i8 


Free World Fmd Ltd. 

Buttertirid KMg.. . HoaUlicn. Bentexta. 
KA.Anp.28 1 S035892 | ._.J - 


Basque Kmxriks Lambert 


Cornhill Ins. (Guernsey) Ud- 

p a Be* 1ST. SX Prim Start. Coeroxer 
lnLMxn.F4A«eJ5 [1325 '1485] I — 


G.T. Bermuda Ut 

Bk. ri Bermuda Fran SL BroBiL, Bari* 

awsstrfes? ral as 


Kcysefex MngL J«sw Lid. 

PO Box 98 SL HeDer. Jerecp. (Eoq 01ffl*7m0i 
namriexw - Sw.FrsJL762J 280 

Averin nm Em 7 jk 343 

FSiriSairope- ...... MO 

Bn -telex Europe — SB 815 •• — 248 

Japan Gth. FtnuL 51 ! S 15IO — 

terioJmao £589 679 -021 — 

cSxAssriVArfm-r 08438 -8.101 - 


fllS 


Darting Managenwrat IM . ^ & ^ (Gtiemsey) Lfe. 

I 6M 8 Urievre a, SX Frier PmV Goernre*. CS. 
Darlmc [5M51 Ml] -- -4 kM CuenariTW HM1 1228] -161 3J5 


King & Shaxson >Igrs. I Jersey i LUL 

SC3inrehSi..SL HdierJsy <U. U394 99SII 

NOilt FundiJnq: i .MAS 10 M .[ 1Z.W 
Next »o day Set* 30 


EBloT London & & America Ltd 
408LQ4CBI Viewru SL. exjj. oi-wbsbb 

M ri rrod yW 1 51SW8 l 1 - 

. Ka j«t nlm Sep: N 


Delta Group 

p.O. Rro M47. Sauna. BriuunaB 
De«np FdSwZS _ 

DritnlnvScjiS — BBL02 XO 
Drila Itait Sep 23— - p25 7X 


Klein wort Bentwn Ldn. Aglv 
aflFmchnrehSt-SXS MSB 60W 


^KSl : ;:: : l = 


IhD Samuel Overseas Fond SJl 
— - as Run Sntrc-t^dre. Uttn m bonrs- 
- Btav.9rt8.l5 !' SUSH8B i I- 


BBrclays Uaicorn InL iCb. fcj Ltd 
Omreh3u9XBril«'.Jentei' ns »MSU 

■:aasfeiW-TL-M*i “ 


Dreyfus Interamthwntal Xav. Fd . international^ Pacific Inv. Mngt Ltd. 

PO Bis X37T2 Naaam. tatana. P.O. Bm W37. 38. P« St. Silnw, absl 

KvsSxS-^WSWI 11«..-J . - Jttdu.Bhu.tyw^tAi* i*4 - - I ^ 


EurinvracL Lux. F I U60 

Guenufv IM J 

Do-teBOt- W1 ® 

imentaliaixra UB II 

KB I ntnl. Fd i 

KB Japan Fd. 5US17.M . .. 

9 Bits ITi 1 1 iiiii la JtS3 if 

nmlontri Dm. BS.88 »-00M l 


Barclays tfeieorn InL (L O. Man) Ud 
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Engineering for BSC billets plant 

FORTY-NINE workers in the RY ... roBDrarnMncur b e devoted to a convention 

tooling division of NewaU BY OUR SHSTWLD CORRESPONDENT debase of UUUC proposals un- 

Engineering, Fakenham, Nor- THE BRITISH STEEL Corpora- duce 50 feet billets for the new veiled five' days ago- FoHowing 
folk, start a three-day week tion has approved an Illm. GKN rod mill at Tremorfa, the three-party Loyalist coali- 
to-day because of rising costs, development programme for Cardiff. tion’s rejection of a plan bv 

but apprentices are to work full- toe AJdwarke works, near Tbe BSC said that when the Vanguard party" chief Mr. Wri- 

time. Rotherham. The scheme will si*- new equipment was’ commis- Ham Craig, to pursue discussions 

About 100 men at Clay Cross stantiaHy improve production of sioned. tbe Aldwarice finishing of an emergency government 
Iron Foundries in Derbyshire high-grade billets. banks would be technically the p3C t with the mainly Catholic 

will begin shart-time working The development is ta-flored to most advanced in Europe Social Democratic and Labour 

to-day when 23 men are to suit the new bar mill at Tt would not only ensure that party, the UUUC proposals 
be made redundant Thrybergh, Rotherham, due to BSC at Rotherham would retain restrict SDLP participation in 

Thirty’ volunteers were made come into operation later this existing business but also allow government to membership of 

redundant at the week-end by year. it to seek new markets in the “ watchdogs ” committees — ex- 

the Watney aland (East Anglia V By 1979 high-grade billets from bar and billet areas. eluding Its leadership from the 

brewer}'. Norwich, which last j Aldwarice should exceed 900.000 The main items in the develop- planned eight-man Cabinet, 
week decided to sell eight tonnes per year. Present capacity meat include a wideT cooling Durinc the week, the conven- 
eeremonial dray horses as part I is less than 650,000 tonnes. The bed. additional finishing equip- tion will review toe differing 
of an effort to save £50,000 a {finishing banks improvements ment and extensions to build- proposals that have been put 
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December. 

Tuesday’s opening session is to 
be devote d to a convention 
debase of UUUC proposals un- 


i will also allow the plant to pro- togs. 
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forward, notably by the SDLP, 
the Centrist AHfance Party and 
Mr. Brian Faulkner's moderate 
Unionist Party of Northern Ire- 
land. And fn weeks to come, 
there are plans for ^convention 
debates on particular' aspects of 
devolved government. 
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CREDIT COMMERCIAL DE FRANCE II ‘Extra time’ 



Half-yearly letter addressed to the Shareholders by 
, toe Chairman, Mr. Jacques Merlin. _ 

Paris, September 25, 1975 

Dear Shareholder. 

Following our usual practice. I would like to inform you of toe .activities and 
results of Credit Commercial de France since the beginning of the year, and their 
probable development during the rest of the year to December 31st. - 

The policy we have followed during recent years and which consists in 3 regular 
expansion, prudent and strict management, constant devotion to toe interests of our 
customers, is today bearing fruit. ’ 

Obviously our business is affected by the present economic crisis in France and in 
most, of the industrialised countries as a whole. The volume of our credits and deposits 
continues to develop, but more slowly than to previous years. And. among our customers, 
the number of business concerns in a difficult position has greatly increased. 

But in spite of these difficult circumstances — which are linked to the period of 
recession we are passing through — the favourable effects of the policy that we have 
followed are making themselves felt in our results, while last year they were concealed 
due to an increase in overheads resulting from monetary restriction measures, the 
exceptional payment levied by the taxatioa authorities, workers’ strikes and mainly the 
stock exchange crisis. This last crisis was marked, in particular, by a decline in the 
' market value of our stocks and shares portfolio, whit* led us to make for 1974 specifir 
reserves amounting to 12,039 million Francs. 

The principal data concerning our activities during toe first six months are as 
follows: — 

— In June, our credits as a whole showed an increase of nearly 15% compared with the 
previous year. Accompanying the general drop in interest rates, our basic rate was 
first reduced from 12.40% a year ago to 9.80%. It waff again' reduced quite recently, 
falling to 8 .SQ%. 

— The deposits made by customers, that is to say all deposits other than those originating 
from banks or institutional investors, were, in June 1975. on toe increase by nearly 
15%, compared with the previous year. • 

— During the first six months our financial expenses marked a sharp decline on account 
of the reduction in our refinancing needs, the drop to Interest rates and the reduction 
in compulsory bank reserves. ' 

— In the field of our -financial activities, we have largely benefited by the recovery of the 
French financial market. Our debenture investments represented 7S7 million Francs 
instead of 2S5 million Francs during the first six months' of 1974 and 572 million Francs 
during the first sis months of 1973. 

— The return to a normal situation of short and long term rates has also been a factor 
in the recovery of the international financial market in which— as you know — our bank 
occupies a Foremost place. In the, international field, the considerable development 
of our export credits, which have greatly increased in one year, should also be noted. 

At the end of the first six months of 1975 our profit— prior to depreciation, appro 
priation to reserves and taxes — amounted to 130 million Francs instead of 78 million 
Francs for toe corresponding period of 1974. - 

Although we do not anticipate such brilliant results for the second half-year and 
*hall have to allocate very large sums to cover the risks of bad debts due to toe economic 
crisis. I have every reason lo believe that our net profit after depreciation, appropriation 
to reserves and taxes will be. for toe whole of the -year, very substantially higher than 
in 1974. 

Due to the satisfactory activities of our French and foreign subsidiaries, our con- 
solidated results should also benefit show in c a marked Increase over last year. For the 
first half-year. Ihe net consolidated, profit on banking activity shows a 35% increase as 
compared with the first half-year of 1974. After allowing for appreciation and depreciation • 
on assets, net profit for the same period stands at 52.3 million Francs instead 0 / 
24.2 million Francs for the previous year. . • 

These results, and the smooth running nf our bank to general, enable us to carry 
out two of our objectives without further delay: to improve the profitability of your 
shares and lo increase our capital so that it is more to line with the -importance of our 
clientele and with out expansion. 

Therefore your Board held a meeting on September 34th to decide on the terms and 
conditions of a rights issue and of a free distribution of shares which will be. proposed 
to you at an Extraordinary General Meeting to be held on SOth October. 

The twofold operation which will be proposed to you will include: ■ 

— before the end of the year, a rights issue at par. i.e. Fre. 75. of one new store for 
every three old shares, the new shares ranking pari passu with the old shares as 
from January 1st, 1976: 

— immediately after this issue has taken place, the allotment of one free share, ranking 
pari passu with the old share? as from .January 1st. 1975 for every four then existing 
shares, the newly subscribed shares participating in this allotment on the same footing 
as the shares existing today. 

Tn order that the proposed operation may proceed. I would like to specify’ that- the 
Board of Directors will have to suspend the right of conversion of toe convertible 
debentures for a limited period, which will come to an -end 3 $ soon as possible after 
completion of the rights issue.- . .. 

At a time when the whole of France must make a new investment effort, and must 
make clear its wish for commendable profitability from its economic activities, I believe 
that ic acting as I have proposed, we are serving our interests, those of our staff and 
also those of our country. 

Jacques Merlin 

j • Chairman 


CONSOLIDATED RESULTS OF CREDIT COMMERCIAL DE FRANCE 
As of 1st July, 197$ 

Net profit after tax from banking activities amounted to F50260.000 for toe first 
six months of 1975 as against F37. 170,000 for toe first six months of 1974. 

In addition, the results show an appreciation on assets of F2, 086,000 tor toe first 
half of 1975 as against a depreciation of F12.S30.000 for the first half of 1974, which 
was due to the very unfavourable development in the stock market at that time which 
brought about a general decline in share prices. 

The total net profit after tax reached F52,348,QO0 as at 1st July, 1975 ccm pared to 
F24, 240,000 at the end of the first half of 1974. 

After deducting toe part of the profits due to minority interests in subsidiaries, the 
net profit due to shareholders of the Bank at toe end of toe first half of 19 75 reached 
F5I.546,(WQ, showing a rise of 120% compared with the same period of 1974. 


The UUUCs willingness to 
extend toe constitutional conven- 
tion’s life — it now will probably I 
require Mr. Rees’s offer of three 
months “extra time” after Its 
November ■ 8 ‘ deadline— -stems 
more from a. desire, to delay 
“ confrontation ** 'with West- 
minster over its refusal .to 
institute power-sharing 'with the 
SDLP than any hope 'that a 
settlem ent is still possible. 

The UUUC. if.it wishes, has 
the necessary majority to pass its 
own proposals as toe convention 
report. If the present wave of 
Provisional IRA violence goes 
on. it could always reverse last 
week’s decision by the Assembly^ 
Business .Committee to string- toe 
debating -procedure out 


Orders flow in 
for new 
cement process 

Financial Times Reporter. ' • 

BANBURY BUILDINGS - has 
reported firm orders from all 
over the world within weeks of 1 
announcing a new method of 
mixing, moulding or -extrud 
ing fibre-reinforced cement 
materials. 

The company, a wholly owned 
subsidiary; of London Brick, gave 
details this of Bancem, a system 
of producing strong,- fully 
reinforced cement components 
in any shape and at high’ speed. 

It believes its development 
will revolutionise the pre-cast 
industry and intends to market 
both the process, which presents 
a new alternative to the tradi- 
tional methods of spraying and 
casting, and the resultant range 
of products. ; 

The company expects big 
inroads into traditional concrete 
and timber replacement markets. 
As one of thp larger manu- 
facturers of concrete garages it 
hopes that 30 per cent., of its 
output wjll be in Bancem form 
hy the end of next year, includ- 
ing greenhouses, garages and 
fencing components. 

Mr. Peter Marked, director in 
charge of the project, said at the 
week-end that firm orders had 
come from France. * the 
Philippines, the Middle East, 
Holland. South Africa. Spall* and 
Japan. 

In the U.K.. the first customer 
for the fully patented production 
process would market the pro- 
ducts by the middle of n ort year. 


a wholly-owned subsidiary of Deutsche--: 
Girozentrale-Deutsche Kommunalbank- 
the central institute of the German Savr f 
ings Banks Organization. 

An opening has arisen for a young prthi: 
fessional foreign exchange dealer to join? 
our international team. ’• ’•£ 


Please write, with fun DEUTSCHE GIROZENTRALE 
career details, to: INTERNATIONAL SiA:i 

1, Place d’A/hnes Luxembourg 

or call: DEUTSCHE GIROZENTRALE- 

DEUTSCHE KOMMUNALBANR- . 
(0611) 2693 455 


This is a career opportunity f or ah iridivi-' . 
dual with solid experience in inter--. : 
national- foreign exchange business ahdV 
who needs a new, highly demandihg ’ ' 
environment- ; in \yhieh to ’ demonkrate . 
that capability to the full ' You will be^;. - 
one of a tram of six dealers. . . • ..? - 

European- -languages preferable— ” 
man and Prencb wonld be appreciated. ^ ■ 

Salaiy will be competitive according to ; 
experience and there is an excellent - 
ra^ge of benefits,.- . . : 



Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking p rofession 

INTERNAL AUDIT to £3000 , 

LOAN ADMINISTRATION to £3000 

F/X ADMINISTRATION ... £3750 

BONDS/SECURITIES : to £4000 

SENIOR PROGRAMMER ICL 2903... to £4500 

DOCUMENTARY CREDITS £60004- 

CHIEF ACCOUNTANT,...^ . £6000+ 

Please refer to SANDRA MtCREODIE or LESLIE M. SQUIRES on 01-625 5051 

Jonathan Wren & Co. Ltd., 1 5 Fish Street Hill. Uadiim,£C3R6BP 


mmm 


. - APPEARS _ ’ 

EVERY WEEKDAY" . 

RATE 0 PER SNGL' - 
COLUMN CENTIMES! "f ] 

FOR FURTHER DETA1 f : 

• RING 

TIM RUSSELLSMITH; ^ 
on 248 8000. 'l'-'J 
extension 7178 or 7BfiV : 


Radio 4 plaits 
jobs advice 

BBC RADIO 4 is to start from 
, to-day a monthly review of jobs 
vacant and wanted in 21 citie*- 
and towns. U will be Included In 
toe Monday edition of tbg You 
And Yours programme after the 
monthly unemployment .-figures 
are reported. 

A list o I vacancies provided by 
local employment exchanges in 
the 21 centres will be cross- 
massed to show areas with - a 
surplus of skilled men and women 
In specific jobs. 


NCB SEEKS DERBY 
OPENCAST PERMIT 

! The National Coal Board has 
implied for permission to open- 
cast 100,000 tong of Coal » ' toe 

site of the former Samcroft 
colliery at Heath, Derbyshire^ I* 
says that the project is vital to j 
provide extra su 
stations. 


THE BANK OF BERMUDA LIMITED . 

Investment 

Analyst 

The Bank has an opening for an Investment Analyst with 
experience in US. security markets, and a working knowledge 
of the European. South African and Australian markets. 

The successful applicant will be responsible for the 
analysis and co-ordination of basic research information 
received from our correspondents to tbe U.S. and elsewhere 
and for tbe development of our portfolio recommendations 
for approval by our Investment Committee. 

Persons qualified for this position will generally possess a 


Ton have a solid educational background in economics ■■ 
■ ■/._ ■ - and about tom years experience in 

banking or finance 

-- You will definitely find, mour Brussels headcpiarters, the 
independence and international scope j/ou are looking for. 
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New York Society or Security Analysts or other similar 
Society would be a distinct advantage. The ace- of Applicants 
will ideally be between 27-35. Salary is negotiable depending 
on qualifications and experience of suitable candidates. - 

_ APPLICANTS. FOR THE ABOVE NOTED POSITION ARF 
INVITED TO SUBMIT BY A3R MAIL A RESUME OUTLIINffNG 
QUALTF7CATIONS, EXPERIENCE AND OTHER PERTINENT 

The Personnel Department 
The Bank of Bermuda Ltd, 

Front Street Hamilton 5-31, 

BERMUDA 


A dudlengmg ttnd rewarding fob joith md growth paten- 
4wl. ’tour-maturity, analytical mind, good judgment and 

tact in reiaiumsiirith others gummtee success. 

in full confidence, giving a brief career history, lo 
Universal Media, chaussde de La. Huipe, 122, 3-1050 
Brussels (Belgium), which will forward. Please mention 
thereference 597 on the envelope.- 


COMPANY NOTICES 


NEW KLEINFONTEIN PROPERTIES LIMITED 

‘ fliKarporafod "fWi Hmttcd riabWtv m »t, R«evb<tc ot Seuw Mrita) 
INTERIM REPORT 

FOR THE SIX MOUTHS ENDED 30th JUNE. 1975 

wAifcSJZ * nuP ' C * mtlon ter '*■ s,x "°" ths — 

*X2T .“-g-i. 

30 5.75 30.6,7* S?13L74 

MS 541 
rrorn 


R90 186 
Profit 




Dcfemd Profits on Prepertr «P« .. RT5346 RS7 684 rToTm 

*1axat)o«t not apsileahiv •. '• “ — * 

conditions and factors rofomd to to ,k* 

the war ended 31« December 1974. persisted thrau-rhou? th2 r * wo,t for- 
me current rear. AlthoUBfi MacKera* parti Eueirim iL*"? x£j no ? H,s of 
proclaimed w 30tt April 1975. wKttaaHyV* SteTJfc *•» 

jwisi traaaS 

s s°£ti£ t&r* wm ** -wiStfia 

.. «v drtor «t the Board. 


Rfisfiterod Offices 
BE Main stroet. 
johannesfaww. ■ 


J- S HAMM ILL 
*■ BROOM 


Directors. 


Beqtdred by UOL subsidiary of major. TJ^.: public 
-company specialising in Vehicle Fleet Leasing and 
HanagemenL 



respansDiuty. - - ■ Automotive trade expertehce . as. 
advantage bot-aotessentfall ' . ' > ■ - - 

Top. ffllaty wSU be offered fionmtensurate vlth ^ ability 
ymdL experience. 

^^^repli^^strictly- ‘confidential.. - Send. ! cartteuluo 
■l: tfl K president. -. • a'.'V'"; 

• - W COBPOKATKHf ' 










Finandai : Ite fci&y 1975 
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WEEK'S FINANCIAL DIARY 


KSuiiSP^eS! Tbe folk win gJft-a record of the principal business and. financial ensafieraems during the ! 5 ,£5S^L 
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SK 


I. 


W**/ 



p. Db. Stk. 3i]K 


General Scu. Ln* Slk. 


« PfW. ». S«- 3'S. 3V 


erlne 5.95KPT. .U7SK 
p (formerly SUH Cartlnfl 
Stk.' A'lK 

«Ua GitocPf. 2.275 k-' 8 k 


Pf. (Irish Llstt 3pc 
oePf. 1.575 k. g;pCPf. 
, 7ptH. 2.4SpC. . 7TJKPT. 

Pf. ^tiefsK. - lb; Stks* 27 
3VK . ' . . • 

. T*i. Ln, Stk. 4'toe . ... 
^aet- Prow. Db. Stks. 3 s * 

(Cra niton] 7pcPt. £aSpG 
V and dupe 
7«iKPf. 2 625 k 
i hum) Db. Stk. .41, K 
iardner Locket In- Stk. 5 
. AlJDCPf. 1-S7SM - - ■ 
. Group 2.C75W. Db. Stk. 
, Stk*. 4 V aad Spc ' 

. Invest. 4'-jtxPf. 1JS75PC. 
i lutes Ln. Stk. 4 k 
- nrest, Db. Stk. 3 VPC 
fclaa Invest Tst income 




Prop. Ln. Stk. 3pc 
S'lKPt. 1.9Z9W 
nan 7’zaePt. 2J37Soc 
),585P 

1 Ddre HI doc. Dh. Stk. 3Snc - 
d 341:9*. Ln. Stk. . 4 Vac 
ren.-.4VpcP>. 1.66250C Db. 


•■t ' T. 


Idas - 1 7'iKPf. 2.625 k 
pf. 2 . 6 k 

mi 600 Group (now 600 
XPf. 1-97SK. eiiKPI. 
n. Stks 4V and 5 vk 
at. 1.92SK 
50 fit i. W.S. 
ip Ln. Slk. 3\K 
: tricai Manufacturers Dfa. Stk* 


Dh. Stk- 4VK - ' 

Stewart ArdenO Props, Db. 


,‘pWds C 7-P?2«W. *Wi 3i 


T\ -.1 ,J - 
~;-7 


Inwntaiionai'JLit. Stk- Dwc 
is. do. Jtk. 3 VK - 


rasham Tst. 

4 DC 1 

Grovebril Grnoo 9 kP). 2 ^75 PC 

Guard Bridge Paper Ob. Stk- 3VK 
Guardian Royal Exchange. 7ocPf- 2-45P 
Guluoasi Boat. Group Ln. Stk-. ABC. . 
Gunn- (A.) Hides. Ln. Stk. SVK •- 
H*A.T. - Group 6J6566P . - 


Hall E*H 0*49270 _ 
Hall-Tbermoniric" 7KPt- 


Hamtaon Tst. Ln. StR, 


Hamhro* .Ln 
Hampton indusfs. 


2*UpC •; 


2 JKMPT, . •- 
Hanfrws'Pkima AuocLtted 5 >H>cPf. 1*525 PC 


Harveys — . 

Hulemere Ell*. Db. Stk. 


HaSelJ l CGuliih 


. Db. Stk* SVk 
D b. Stk. 


Ln. 


. uintonl Lac.- Stks. 3 V 

: and ' ShM •■"•-- . '*• 

Head WrlohtSOB 4VKW. . 1^4*25pe...-.- « 0 C 
Pf. 1.95 k 

Hen-key's 7 dcW/-*.45k ' 

3ssfc%K%p eayt&api- 

Hepwcrth Cerimfc HWfls. Db. Stk 52« 


Heron Carp- Db. Sties, Si?‘ aad S-Vk 
HM rson Welch rflWK.l 6 KPf. il 


» CKPf. 

HiBss- Hill Db. Stk. 4 Vpc. 

tm ro-iHlov Jne?t. Tat. Db. StMi 2kPC 


ipc 1 
Ah. Stk- 


Ln. Stk. 2 UpC /' 
" »«ef 


g£Jt% STst^- s^V^VK 

HotrnunQ fS.L 4.5SKPJ. I-27Spe . 


AK. 


nq ta.r- a.oapcn. 

Hogo Ppblnson' Groap Ln. Stk. 4i«K 


La. 


as- Group 2.6P. . 

JfitocfreiM DbiSlk. 3ac 

HaTi Bros. E.SLA. TpcPt. 2^5j?C, 

Home Brewory, "SttecPJ 2.0*250® 
HoraerKe TotallsatarrBd. 6 i*K Red. 1977 

3LK T — , 

Howard.. Tenens Servlcm, Db. Stk. 3 Vk 
H oyle Close phi Sou Sqrf»f. . 3bpc 
I.T.T.. Diarlbuun Db, Stk*. 3% and 

4 l«pC 

imperial ContlnwitaT Ga*. Association Ln. 
stks. 3 ana.' 3 ^i>C£ J 

I Saul WiD.’L:! 

inchcaoe 8 <:KPf- 2.975K. 

S'* 2 * A SV and 6 VPC 
Independent Dairies Db. Stk. 2VBC 
induitrlvl Comip. Fin. Db. SikS. *.V 3»i 


Akm 
Ln. Stk. 


and 4 ^k^ 


loaustr 

iknc 


Gen. Tst. Db. Stks. ,2V and 


Industrial Newspaper* . ftgepf. 2.1PC 


mssraon Group Li»i 
Initial Services 


. 41* PC 

.... flijpcPf. Lfl. St*. •4 k 

later national ■ Computari (HIlqsJ Dh. Stk. 
2 VK 

I nter national 'Paint Ln*.- Stk. AVnc ^ ^ 
International Timber Coro. 4ljKH. 
1J57SK. Ln._Stk._5K 


1 37SK. Ln. 51*. SK 
Inveramk Group Lit. Slk. 3 Vpc 
investing in Su«e« Emfttlca O S39Sp 
invsiters Capital Tst. Db. Stks. IV and 


Irish Glass Bottle Lit. Uriah List) 3 Vpc 
Jam* U.) Son* 7KPI. a^BBC 
jenay Ektctriclty Ln. 5tk, JhK 
Johnson* — H. P. U Lo- Stic. 3K 
K Shoes A'ipcPI. 1^7SK. Db. Stks. 

Keel* rite Hy^aulks Db Stk. 3 Vk 

Kent 6 it pc Rod. 75-77 3 Vk 

Kent (GeoroeJ Db. Slk*. 3 and Slide. 

Ln. Cik, 4o e 

Keyuone IpT -SkP»- 1.75k 
K lmpfier L«- Stks. 4K 
KuHm Group Ln. Stk. 5VK 


LRC Inti.' Ln. Stk. SVk - 
Lake EiHot 4 VpePf . 1.6 62 5 K • 

Lake View Invent. Ttt. Ln. Stic. IK 
Land .skurltles, lew- TtL Db. Stkv 3 3V 
and 4 'sdc. Ln. Stk*. T , » and AUoc. 
Ln. Slk*; 2H and 3*^* -, 

5-ZPC 




and SWc 

Law VMiPob. Stk. iJteC. 

' and SVk 1 

Lee fArtfibrt Sons (Hof HatlHm 
L^«' S lHstria ,C Dyer* Finishers In. Stk. 


Ln. Stk*. 3 
MUfs) 


Levland Paint WallKPK Ln. Stk. 4K 
Lev* - Foundries Eng- SKPf- 1.75 k 


L industries Ob. . 


5'sDC 


JJKp 


7 PC 


6 pcPt. 


l oiteon^ ^ Aberdeen 
London Liverpool Tst. 0.13 b 
C ondon .Midland Indwtrtal* Ln. Stk. 3VPC. 
Ln- Stk. a Vpc _ , ' 

London Montrose- Inv. TSt. SkPI. 1.625k 
L or don Provincial Poster Group Ln. Slfc.- 

Loacto' City Weartiff Prep*. Db. Wk*. 
3 3U 3v 3% and 4 L‘moc. Ln, Stks, 

London County Midland Tit. Db. Sties. 
L^-lcn Tri. ^AoePId. ■ 1.B9B6P- Ln. SUL 
Hamblv 7pePf. 2 ASK 

■S5S!*£SSS^* r lfc , SC- 

(H.-BVI «»■ Stk. 4hK 
Low* . (Robert HJ p.8750. 

Lowland In*. Ln. Stk. 34K 
Lyon* U .7 Ln. . Stk*. 3 and 4»ipe 

M and G COnvwskjn Tsl Fund Irmnwi 

M-'and c Soecuti TW. Funrf focome 12» 
-MCPC 4IJKP-. 1.575 k. . Dh- Ste- 
Oh. : Stk, AHOC . , tn. Slk*. 4 *n« 2 ijK 
MJt. .Electric Hld9& , Ln- SHL 3VDC 
ML Hides. 7 pc PI. 2-43PC 
McCarthy* SijocPI. 1 .B 2 Spc. 

2.1 pc 

McCeirnuoflai* Db. Stk, 3>»K 
McLeod Russel SocPf. 2.1 PC 
Magnet Joinery 7ocPf. 2450C 
Manfare Gate 
• 4 leOf - ^ 

Manchester -Corn. Grocery Produce Ewh 

Mm»n S 6serWn^ C 7iiKPf. I.BZSpc. 

Stir. SkiK. Ln. Stk. 4 k 
M aple Macowmrda Uhl StK. J'teC 
Martar -EdUtsa 4ijBcPf. IJTSk. 

Mar* ton Thompson EvershfO 

Martin The H aw n pen t &'**&*■ J >«925Be, 
Qb. SHl 3 Vpc. La- Stk. 4 i«k 
M ay Hassell Db Slk. 4*oe. 

XSk. *£&. M 

Js&ry^s^Sb Stk*- 3 and 3 UK 
Db. stk*. 

Mrrcr 3 TmcwtUDuC L.l LB. Stks- 3-k 
4ia>e • 

Michel in Tyre Db. 4tpc B _4 

M d Kent Water 6 , 3pc ttmte . 9 Red. 

Pf,- 3.1 Spc. 9KRed.Pf.1978 4.5K 
Midland itluotional SijKPf, IJ25Pt 


Ln. . stks. 3V 3H end 


Db. 


In. Si*. 


1VPC. 

4'lK 


.MlSland -lint*. Lb. SUC..4K 
Monitor Holtdavs EVgcPf. 2- 


1 87 S®c. Dh. 


&nV SKPf. '1-75K. 


Db. Stk. 3VK 

Monts QDte rle tit. Slk- 
Mere an GnmBlaB 7«Pi. 2J75K 
Mutkiow (A. J ! Grow Ob- Stk*. Ik wo 
3 Vdc 

Mulriwed Db. Sik. 3kK 


NE?- 7.»cPr. 2.625 k 

wnkamun «KPf.- 2-iK. 


Nairn wriipananri v»iin« *‘» ~... r. 1 , 

National . Star Brick . Tile HUM*. Db- Stk. 


Vox. 


National wcumlMter Bank Ln. Stk. 4>*K 
Nesreni -Zambra SKPfi 1.76K , 

New. Hibernia Invest. Til* Lit. tl rlsH LIsD 


‘ 2 bpc . 

New ThroomortniVTsL UL Stt- i*ps_. 
Newell Machine Tool Ob. faks.' 3V and 

iwnuri I Louis 1 7 i zkP1. 2.62SPC- 


8 K 


Pf..2.SK- ' 

« S«W. 


2J5BC 


KSth^ATJaMjc " SfCc**Gorp. Db. Sk. 2 toe 
_ Lfl. SHL .«2,T»a..-. ' ... I ■i.nrM. 


f^rih ^ jst‘ *Coa*t* ^Sdpropalrtra BIjkM. 
Nonh ? ffi;FJ Pbh. stk. Ak 


Radio Rental* (Nld».i Ln. 

Rank* Haris MkDOuOpII Ln. Stk. 3>»pc 
Reamcut Int. 5<*p'Pf. 2.0125PC. 6 k 

PI- 2.1k. t». Stk. AkK , „ , 

Reardon Smith Line Ord. A 3-01 flap 
Krr.foirn National GUxs 7pcPf. 1A5PC. 
7pr2HdPt. 2 43K 
Retflfluvan Db. 51k*. 2V and >K 
Reed Smith Hldin. Dh. Stk. 3 Vk _ 
Re.'d ImernMianal Db. Slk*. 21* 3 97 
and 3 'ik. UI. Stks. 3‘r and 3 Vpc 
R eeve* (F. J.) Ln. Slk. 3*aK 
Renn'e* Conid. Hldg*. 14>S Ctt. 

Renold Db. StfcS 3 Vac - 
Reunlrn Props. Dh, Slk. 4kK . 

Revrolte Parsons La. Stk. J®** 
a ichor -5 Ob. Stk. 3VK. 

RkMnfsoM Wenaonn Ln. Stk. 3 k 
R obertMii Food Db. stk. 5'iM 
RKkware Group Ln. Slkj AK 


Rothschild fiiveu. ja._SpePf-_l-75DG ,5K 


Cn*'.P»: i.7Soc'' fiocPtTi.lK-, Dh. Slk*. 
2 <> 3'* and 5>;K. Ln Slk. 3>*K 
Rubitiaw inveu. Tn.- awPl. i.Ak 
R ust on Hornsby Dh. Slk*. 3 and AK 
S. and u. Store* SpcPI. 2.1 K _ 
Safeguard Indaurial invests- Dh. 

2 vpc 

Sa under* Valve Db 5tk. 3'<K 
Scam Group Ln. r Stk. 4 k 


Stk 


Db. Stk. 


Scot Bowynr* Ob. stk. SkK 
Seatcro* 6 -:kP'. 2-275K_ . 

S-'oiiiiti Agic. InOs. Ln. Stk*. 2l and 

i-cltft Aarie. See*. lOhprpb. 5VK 
Sratf'h Mercantile Inv. 7'iorPh 2.6Z5K 
ScoitUh Unit-rul Inv*. Db. ■ fak. 2 -sK 
Scot rich Mcrrgaae Ter. AacPr. l^°c. 
A'tKPr. 1 .575K. 5'te*;Pf. 1.B375K- 

DO Stk. 2>;K 

Second COvent Garden Prop, 

3 | ipc 

SNur.tle* Tst. Scotland a'sKPt. 1.4625 k 
S ellnrourt Ln. Stk. 

Sell rust Inv. 4>jMPf. 1.57SK 
Senior Eng. Group Ln. 55fc. 4-BK 
Sevako Dh. Stk. ShK __ 

Siteephridie Eng- Db. Stks. 2 ^t 

Arcs £i«pc 

Ship Mcrtaaoe Fimikc 7UPCPV 2.537|DC 
Shipitor.e ijamesl Sans 5 ’*kP*- 1.925K 
Simo Secs. Tst. Lit. Stk. 4i*B« 
Simpson-Gcdlee Grouo 74"Pt- 2.45K 
Simpsnn iS.1 5 kP*. 1-75K 
Sketch ley PpcPf. 2.1K 
Slater Wa'ker in. Stk.. ikte 
Smith Walton Ln. Stk. 3>*K 
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Smith (David S.1 1J»73p _ 

Smith Hldss- (Whltwcrthi 7 '.-KPf. 2.629K 
Smith st. Aubyn iH<da*,> GkW. 2.1 pc. 


Unsc; Ln. Sik. 3 »jk _ __ _ 

Smith ivy. H.) son (HldB*.) 7 kW. 2.275k- 
Af.orPT. T.4525K __ _ • 

ssr&ssna aCT 

SpBrrow S, ?G. 2 WJ Ln. Stk. 4i«pe 
Speedwell Gear Cate fipcPf. J.lte 
Spcn-er (Georoe) 0.9B4375P 
Sphere Invest. Tst. Db. Slk. 2\K 

Solrplte Group TPCPt 2»*5pc 

Soreckley iChariWl led*. L". Stk. 41*K 
Stag Furnit re B'.eoW J.OBlSet 
Slan-urd Chartered Banklng_Ln, Stk. Shoe 
Stanley Inds- ShptPf. 1.8375 k. Ln. 

Steal" Simpson Db. Stk 2hK 
S-rnhouse Inds. Ln. S:ki 3h *nd 3 Lk 
S terling Ejt*. Db. Stk. 4 k 
S terling 1" dusts S'tPjf. J 7B7a*C 
S’lmpion- Perkin* SkP*. 1.75k 
S lock Conversion Inv*. Ln. Slk. lltee 
Stoellake HIM*. Lb Stk, shoe 
Stone- Platt Inds. Db. Stk. 3'tee 
Sunderland (Joseph) Sons 8 kPL 2.1k 
S vmonds Engg. 7 'jkPI. 2.625k 
TACE 4 UK fid. 14 PC 
Tate Lyle 6':KPf. 2.275 k. 

3'^pc 

Tay.Kth 7KPt- 2 j45k, 

TJ hpf 

Teacher tDistiltws* SpcPf. 

SSSXff HKlrco wfe' ob. s^ 3^K 

Toilemacfte Cohboid BroWi- hbPtPf 
7 27«;oc Dd. Slk&< 1 Z Md 
Tom kin sora (Hidgi.i Db- Sllc. 3'«K 
.Tom*. Food Dh._Mk. 3»KC 


Db. Stk. 


Db. Stk*. 3 and 


1.75k 


iMis*. w 


Toe 

2.1 K 


Transport Oe»efopntont La Stk. 4-toC 
Tre"oi«it Silk Primers 6BCPJ. 2.1 k 
T rident Group Printer* SbR. W»F 


Trfdanr'Group Printer* a ___ 
TrlPiek Foundries S'jmPf. 7.70, iK 
Trovdale IK. Dh. 3JWC 
Truman Db- 3»« 5 i»pe 
Trust .House* thru! _y. 7.o/ppc 
Tunnel Hldg*. Db. 2 «pc 
Tyncun Oversea* 23.S5pr 
Tyne . Plywood SiaPCPf. 1 925 pc 
T yneside Investment SpcH. 1-75PE 


Tyneside Invesiment 
U.K. Optical Db. 3NK 
LIDS Ob. Ha. 3 3v*u 5kU>C 
Ultra E,l«. Hioga. 3 >*k 

li ss.fssa- ® Bp,... i.w 

Merchant* Lo. Spt 
Un>ua Gr* 3p«Ln. 41* 5.i»- 
Unlted Gian Ob. 3N 3 Npc 
■ United Slate* Db. m. 2*jK 
Van tan* S'tPePf. 1.925 k- 7kP». 2.45k 
V inera 6 kP1. 2.1 k 

wiSws D Rie« 5 **IW*lric Fabric*) StipcPf. 

• 1 -92SWT- 

Ward* Goldstone. 7pePf 2 1 -4 SK 


Warner BMale* Hldg*. 3UK 
Warren. (James) _Pf. Z._2SK__ U». 5 k 


wuaail u. w.l T'lPcPf.i.BJSPc 
Vtatnev Mann Tnnnw Dh. MU Sk«e 
Wabb (Joseph) 7i;pcPf 2.62SK. 
ak 

Webiter (Samuel) Son* Db. 3':Pc 
.Westtand Aircraft Db. Spc. Ln. 3 gpc 
Westminster Prop Db 3l«K 
WUMlinB* 0.175 b 


Db. 


wbesMe 4gJf..J.«e 


Ln. 


Stk. £9 


Wh {thread Db 2 hoc 
.Whitbread Db 27tot 
[•White Pin Yukon Db Zb 2'JK 

WKf tajf °[Henrvl iwf 6KPf- 2.1 pe. 

.WHdSm 6P RJdd«H‘']fi : MH>) SkH. 2.5k 

Williams Hudson AijpcPl. 1.575 m. Db. 

3 SDlflPC. Ln. 4bK _ . 

Wllmot Breeden Jfldgs.) DB. SbK 
Wilton Connolly JJldg*. Pb Apt 
Wolverhampton Dudley Breweries Db 1 * 

WoKhend (Jonas) DO. 3b. 4oc. Ln. 

4^pC • 

.Worth '{Bond) Hldg*. Ln. SI 
Wright Blpdiey Gel I Ln 3 ! »pc 
Y ork trust SpcPt j.B 2 pc 

•• WEDNESDAY. OCTOBER 1 

COMPANY MEETING5 — 

Daelan Connaught Room*. W.C. 12. 
Dowty. Cheltenham. 11-16. B 

General Engineering (RadcliHrt. Radaiim 

Howard Shultaing. Morden. 10 30. 
jarvla tl.). . 239. Vauxhall Bridge Road 

" ?.vr 1 1, 

jDMBh (Leopold] Investment Trust. 31. 
.Grashafli Street. E.C.. 12. 

KiriWarm. Solihull 12. 

Llniood, WlKhesler House, E.C.. 10.30. 
Nigerian Electricity Supplv Corporation. 


^opniughti^Room*. W.C.. .12 


.....'(wear, Afirmchsm. 12. 

^arid^ K wn Pan). 6B. Carter 

WearweD. ibl. Commercial Road. E. 11. 

-' -BOARD MEETINGS— 

• • Plaali 

Berns-Andarson - . • 

Scottish and Continental Investment 
Scartrfte Engineering 
' Interim* — 

Advance Laundries 
Ait (fund 

Aunriuan Agricultural .. 

Esutcs House Hricsiment Trust 

Gardner XL,) 

RHdv Mixed CoKrete 
Tanganyika CorcessJons 
■. .DIVIDENDS 6. INTERESTS PAYMENTS 


^yp.'TnSuMrilk'^.Ofi.So and^ 0^4390 




Industrie* Nen-Vot. 1.7582a 


*?brtfitit- wUson Db.Stit. 3K- 


I Edgar) BotPf. T.7SK. 

Mirror Boss AKPT. 1-40 
Breweric* LruSlk. 2% 21 b 3'i 

?..***. 


AIM^ Textile Co. 2^055625p 


Jon Trust DbJStk. It atoc. 
Anglo American Ob-Sik 2ae. 
Atiaiaa Up 

Argui frees 7l;BCPf. 2.62 5 PC. 
Asn-.an Brain rs Da. 2 b? 
Assoclatea Biscuit Dh. 3 k , 


Associated British loods bpt w. 2.1 k 
A ssociated Talwra'Hn r* > nt. 2.5p 
Atlai Electric 5KPf. 1.7BK 


Austln-Hall fiiiKPt. 2-2V6K „ 

Australia (Commonwealth) 1973-79 J'ipL 
5 !ik .1981-82 2 b pc 
Ayana - 6.175 b 

furw-YVear Db. 2bK „ , ^ 
hkv-Fwkliit HWp*. 7 pc PI 245 k 
B aU W; W. 0.7550 
Bafttayi Bank 4 Jp • . 

Barejiev -131 »k Bdc. R"d- C^.77B3 
Bassetlaw . 13NIK Bd*. ££.77-63 
Benson. International 1.46 b _ _ . 

BpcRed. 4K un Bomb Red. 

Birmingham '• District 4 *ikH. 1 -575k 
B ordntan (K.-O.) SMKPf. I-B2SK 


*o«le -7bK 31We 

UtK 


SSffiSii 51 ”*- 


. ...- --Ita 4,14p 
Brkfon 7 kpm. 2.45k 
B rWHon Hove Stadium 0.7» 

Brit*nnie AlSDranc-- 2-94B- 
grind Plain Lfl. 3bK 
gntlsh' American- Geo. 0.5 Dp 
British . Amrr f" Tobaico (Ml-) 3-750- 
Orfl- . IBr.) 3.7 El 


gtJJJaJr Invest Db. 1 'ik . 
g r it«sh faigar 4^22968750 
Broken HIU t3b. 3Mpc 


Brownlee 5 pc PL 1.75k 
» rca»opnw-43'*r«i». *>7763 
Bhlmactwnb' S pcPT. i.75k 
B urton Ord. and A 1 -47735a- Ln. Stk. 4. 

•Abac'.---- 


Cement Roadstoae Db. 4 k 

Central RsSlOiul Council 7bK 3toc 

cnaner Do. 2 Uk 

Llty UlDce* 0.U4P 

Clay (Ridurdi le 

Clvdebank 1*'iKBd*. £6.7763 

Cvipa Valley Watar 7K A On. 3ljK 




ThamvidOvte Ubseag*. fie.fjfll 
■nipmowM-Jeid 0 39 p 
Thwailes 


S mell 

H < 3 0jffib9223p' 


Itell SotW^ 1 75ne 


TnJnTRion 4f w'Pf t 57 'Sdc 
T raMKS Carp Db. Stk* n : xi l f w* ■ jy ti 


7k. C 3'jK 4.9 pc. 2.45k Z-EocPr. ; ruse Invemenr* Ln.Stk. 2 'm 
2.t jk. 4.55km. Turner (W- .E-i 0.425p ^ a M 


1.4K. ' 4JKFI. — „ 

2JT5K. 4.l)25pcM. 2 012 k 9scPf 
1960 £2 510. J.SK ilk. 2 Spec On*. 
.PI. 1.4 k GJmPI. 3.1 Sk. 9pcPL 197* 
■ 4 *jpc. 3.15KPT. 1.575K. 

Can to Id. Gala Field b 7pc2idPT. t.iSot 

continental Industrial Tsl. Db- 1 -PC 

Continental Union Ttt. sacM. 1.75 k 

Comartlon In. 1‘fOC 1 VK 

Cornell DfrvWl O.vP 

Con>p. of London SK 1 'ipc. sue 4toc. 


9'«oc 4-4 pc. *K I'ik 
C raig and Rose L«W. 1.75 k 


C ration Hl«s. I 6700 
Greu Nlcnglsgn 0-6ip 
Crown Hodet 7>k 1 .22 So 
Crown SeHerhacn 4S cts.SUS 
Crowthcr <w.) Son* 2.3t28Jp 
Croyaon Con. 5':. 2 *4 pc . 

Cumulus inv. Dh. trk*. S'l- 3<tK 

Curry* Ci;KPf. 2.Z7S0 


Crnon Vafwv ISiwxBd*. £6-7783 
DaoJjn Hldg*. 1.7 B750 
Dally Malt and Gen. Tit. SoePf. 1 7Sp( 
Dalgctr Db. Wk*. 2 m. 3. SUoc 
Davy Intel. 3.7 B7p 
Dawson Intnl. Ord. and A 1.740 
De l« Rue S'skW- 1 225p 
D acca I6pept s.ipc 
Denny 1 Hcnrv I Sort BpcPf. 2.1 K 
Dorman Smith HIM*- 7 kM. 24SDC 
□awning (G. H.) S.1S442P 
Dowty Groug 2.44c 
Drayton Premier inv. Tst Db. in 
D ublin Corpn. Raihmines and Rathgar 
Township stk. (Irish List) 1 1*K 
Dublin Port and Dpt Is Bd. AocDb. 2i-pr 
□und.-e 13torBdA Red. lJlO/75 £6.7783 
Dunford Elliot 1.7Sn 
Dvaon (J and J.> Ord- md Nbn-Vtg. A 
Ord- 1.675p 

Last Anglian Water 3-£K (fmly. Sat) 

— 3 Sk ‘ 


Coni. Ora. 1.7 Spc- 3 Sk (fmly. 5p<) 
Ord. 1.7SK. Tpe (fmly. 10 k) Pf. Stk. 
1977 3-5K. 7 pc PI- 197B 3. Spc- 10nc 


Pf. 1679 SK. -Db. Slk*. 11K _ , 

Eatthhorna Waterworks 5.SK (fmly. SK) 

B . 72-75 1.7SK- 4.2k (fmly. 6N 

. 65-67 2-tpc. lOPcPf- 1979 5K 
Edbro 3.1698H 

Edbiburga Dundee tnu, Db. Stk, 2>:K 
65-75) (pet. Tl • 

Eli ridge Pope Db. Stk. 2 k , 

Electric General Inv. Db. Slk- 3GK 
Elwteity Board N. iretenu Elecincttv 
5 :*k 79-H2 2 VPC. Siujc 77*9 .3Vk 
E teLlrKltv Sussaly 84. IK 64-89 IN. 
91 jPC 85-93 4 '.PC. 7K 86-91 3bK 
7i«pt B8-02 *’teC 
EkJcirocomoatenB 2.10779P 
Emu Bay_ Rlv. Dh. ^Jlu. 2U and 2MPC 


Enallah Dutch Inv. 


Entlui 'Inter national T«. Db. Stk. 2'*K 

English New York T«. O.Bo 

English Asioe. American Bond Sharcftotes 


Hj d*n and 


EnaTtih prop- Corn. Db. Sik. 3Uac 
Ennia N.V. D Ft. 2 
Eva indusn. fipcPf- Llpc. 

Falrtfsie Textile* SkPI- 1.75k 
F alrav 1 -5031 a 
Farr* nr! S.SprPt. 1.75K 
Fi* Forge 1.6a , 

first ChiCIBO Coro. 24 «V 

First Seattivh American Tst. 0-7 P 

Foroign Colonial Inv. Tst. O.Op 
Fori William iswkBu*. Red. 1110175 
£6 77E3 

Forum Proa*. Q.250 
GEC-filiott Adiomatior Db- Stk*. 2V 3 Vk 

Gcwilf Consd. Inv. Tit. 3HKPI. 1.925K 

G'ncral Elettrw I.SSp 

General Investors Trustees Db.! 5tk. t ,k 
G eneral Telephone and Electronic Coro 
45 ct*. 


Glc*S Glover 0 3931 P 
Glaxo Gprup Ln. 3*^ 


SKSera Jc^n'hdy^dg*. tn^ZTtec 
Goidrei fCit.) Foucard and Son* 6pm. 

Graham Wood Steel Oroya 9.1 eflP 


Graham Wood Sure! 


Granada Group A Ord. .1 .3^ 


Grand Metropolitan 
?ijKPf. 2 625 k 


1«62SK- 


OVgOTliM' Wd Co. 0.6021a- 


Gnw»-i.<cR a V3tHptfA.1f1V7>' £6.7783 


Grouo 1 nvmtors 0.B25P 
Guardian tnjr. JSt. -Pt. 1J75PC. 5KPt. 

Guir and Western Inds. 1.5cn 


nsavi'Wdji*. 

H-rdv'S W 

do*. PI. (Irish Use 

-Kenton 1^622p 

tar Group 1.348a 


3K 


K 


Hartlepool* water IJpcMm . 1.625k 
H 4HPR Hldu*. Pf. (IriSfe LilD 3 PC 
He<idcr*on-KH 

Heron Motor — — a __ 

Herrman CH ) 7 kPt. 2.4 Sk 
nicking Pintecast 3.589a 
Hlqsors Brewery Ln. S'tec 
Hill (Philip) Inv. T*t. SbKPf- 1.B375P 
Hirst and Naltlnson O-Ep 
Hollas Grouo 2.6fl 


Howard Tenens Services 0.95 2 p 
Howden 


owden Grciao 3.06 87 5p _ , , , 

Hull 2'tKRed. 1 Upc- 3i»e (2nd IssJ 

1 >ik 

(ii.r--.orih Morris and Co Ord. and A 
0.532a. Ord. and A 0J67p- 6>a»cPf. 
and 2ndPt- 2 275 k 


lmpjriai~Gragn - Lit. 2 toe _ 

Invest. 7pcPf. 2 A 5k 


Independent 

Independent 


(Irish Llsti 

Industrial and Gen. T«. 4bpcPf. 1.575 k 
initial Services BbocLn. 2.97&pe 
Initial Tetephone and Telegraph 38as 


Jamaica bk 4Iik 
lamalca Public Sendi 


leas Db. 3 Lk 


_Je»ners 1.0322a 

Jchnson Group cleaners Prop. Db. 2NK 
Johnson Mitthty SKPf. 1-7SK 


Kennet l JjsKBds. £6.7783 . 

Kenning Motor Group 1.3p. La. ak 
K enya 3hPC 1 Vac 


Lafarge Organisation 7pcPf. 2.45 k 
L ambert Howunh 0.B5P 
Lanarkshire 6 k 3pc 


Lancashire/ Cotten 'Can. Db. INK 
1- Sterling invest*. _ 2.174* 


Leaflennall-Sterling Invest*. 2. 

" - ~-._i.7Sae. 4.56 


Lee Valiev Water .S.SocPt. 


2.276K 5.95PCPf. 2.B73PG 7K^, 


Letraset Lntl. 0.9125a 
Lnwlt's Inv. Tit. Db. 3Lnc 


Liverpool Daily Post and Echo 2.196a 

London and Holvrood Tst SncPf. 1.625 k 

London and Midland Industrial* 2.2p 

London arm Provincial Tst. gocPf. 1.625 k 

London Cremation UipcPf. 5.5k 

i- 0 "dan ^cort'*h tnrwin r»t Dt>. 2K 

Lyon* (J.) 7 pc PE 2.45 k. BocPf 2-Bpc 

MT£ 1.1245a 

McCarauodale 1 .'ipt 

Magnolia Manufacturing 0.6723a 

Malllnson (William) 4.2ocPf. 2.1 k 

Manchester 5 ’jw 2Nk 

Mann Overtpn 0.94a 

Manse Id Brewery S^wK 

Manson Finance i.7So — • 

Marshall fThomas) 2.05 b 

Marshalls fHalHom 3.2573a 

Meakers 4*»K 

**o1edv MIC* 2.3«5n 

Menriea Uohn) (Hldg*.)' 6«Pf. 2.1 k 

Hr-al 8-r 7 n-pr 7 nspc 

Metroaol'tan ai-kPI. 1.S75PC. 5acPf. 

1.75K Db. 1 ' 4 K 

Metropolitan Water 3oc A Hjoc. London 

.Bridge E1.ZS Lambeth SKDb ikK 

Mlfbury 1.91916 

Minn* Cer>os Elec 0 875 dc' 

hilnster Asset* 5KPf. l.75p 

Mifrheil .Com £2 53 

Mono Ccmrairnra SncPf. 1.75 k 

Morgan CrKlble 5KPf. 1.7SK. 5Viac 

Pf. 1.925 k 

Morton Sundour Fabrics 5KPf. 1.625 k 


National SLk 3Hk 

Ninetmn Twenty-eight |nv. T*t. Db 2 k 

North Surre*, Water 9orj»f. £2JS17B 


Norfhavon 13 bK £6.7783 

la* 2K 


SpcPW. 


Northern America" Db 
Northern Ireland 6 k 3k 
N orwich 5oc 2bK 
Osborn (Samuel) ZLpc 
Pauley Abmc . 

Peninsular Oriental Did. 2.2Sa, 

1.62SK 
fenw 1JP 
Pieacurama 0.670 
Port London 3i;pc IkK 
Portsmouth 3 'jk l*ri)C KfO^S £6.7783 
Portsmouth Water 2.1 "ePf. ] ,05 k. 3.5k 
P f 1.75 k. 3-B5ncPf. 1.925 k. 4.025ne 
2.01 25K. A 55ocPf. 2.275K. 3.15 k 

1 57SK. 7KPf. 3.5K. Db Ha. ill. 
3h Spc 

Pr»-ell Il'K £6.7783 

Pretoria Portland Cement 6.020780 

Priest (Beniamin) 2.6669o 

Prooemy Securlrv 1.0909a 

RinuHnr Hoffman Pollard' 7pcPT. 2.45 k 

Ransomes Rapier Db. 3 pc 

Reading 3 ‘-pc 1 \*pc 

Record R Ida way . 7 . Jo 

Recemptlon Stk, 3K 86-98 1>ioc 

Re-llltiMlon Ltd. 4KPf I.Apc 

Redland I.B2H1p. Deb. Stks. 3K 

Redman Hemuin Inti. ANKPI 3.325 k 

Reed (Austin) BpcPf. 2.8 k 

Reed International Dcfa Siks. Hoc 

Reeves Dryad Ln Slk. S-'teC 

Reliance Knlrwcar 1.7/4P 

beau bile New York Corp. 22CX&.SUJ5. 


Ricnaiasans Westgarth 
Rirknuniwonh (J 


,86 P 

JxbrhJt* _ Valley Water 

Cons.PI. Stk. I.Apc. *425 pc Sal PT. 
5tk- B3-B3 2.01 2SK.4.560C Red Pf. SUL 
BO-8) 2.2 7 Spc. 7 K Rod Pf. Stk. 1976 
3^ pc. i.upc Red Pf. Stk. B7-BB 2-45BC 
6.65K Red Pf. Stk. >977 S.JZSoc. 
7 k Red Pt. Stk. 1977 3.5K, iok Red 
Pf. Stk. 1980 Soc. Deb. ilk. 2, 2*. 34. 
3 toe _ 

River Mercantile Tst. 1.6*- 


rtablnson Rental (Hldgs.) 2.1 2p 
Rowotree Mwkbh, Deb. 


Stk. 2i(pc 
Su Andrew Tst. 1.25a. Deb. Stk. IK 
Si. GMtWS Laundry 0.2B p 
St. Helen’* 13 pc Bds. £6.7783 
St. Mary Abbots Inv. Deb, Stk. 3hPC 
5 ilnt Plran 0.65 5 p 


Sailor (Gwrawi BpcPf. 2.1 k 
S anger U. Eo 


3P 


Sanger* 4.a01375P t 
savoy Hotel La Stic. AUuc 
b'oftish CltiM Inv. TA SKPf. 1 .75oe 
Sccttisn Eastern Inv. TM. Deb. stk 2i*pc 
Scottish Ontario ln». -SpePI. >.625 k 
S econd Scotush Inv. Tst. SKPf, 1.75 k. 
SkroeP*- 2.275o 

Securities Issued tmar-Amertcan S^ik 

Sew 503 S Estates BJjkW- 2.275k 
5 hak>aoearc UJlptW. 2 ;«k 
S hell Tranaoort Si-pcPf. 1,925 k 
G orman Hldg*. 2.1 87p 
ipten 6 k 3 pc. §p:ned. Spc 


»h" Gc 

.Kiuthanii . . 

South und-on-Sea l ShrocBd*. £6.7783 
Sphere Invest Tst, 5PCrf. 1.75PC. Db 


1 H and 2<rK 
SPlrelU 1.22530 


Unilever Ppc-Stk. V" J. i-k 
umiover N>V. pr. 4 2 e^i 0 w 

Union BaKorp Inc, 2 lets. 
Union Infnftnf. OKPt 2 .t ( 
itwLCorp. 


Ultton rninwni. gRn J or 

8?®* 1 wSb 1, ,of Sou:h 1 


United Sctemmc Htdas. O.S5p 
Valor E-Up 

Vatin B rawer! « 9.502!* 


Slk'2,573K ""SKPf. i.7SK' 
Wade PoltWinj 6ocPt. 2 . 1 k 
W aite Son 1.6003a 


5k Pf. 


WaWrfd ' 13 '*pc fid). Res. M075 


£67783 

Waldcri. 


— j Stetionery and Grecung Card 6 k 


Ward iTMfc .Wji Lo. Stic, svac 
Watsnam’i J.5<3 d 
wnber Hidings i.75p 
Webster fSamuer; Sons Deo. Stk. 3 k 
W edgwood 5pcP*. 1 7Ssc m 


We«l Dorset I3toc Bds. Reg 
£6.7783 ■ 


1/1075 


West Hampshire Water Ora. B Max, fmly 
50CI 1.7SK. 


Ord. A_.slW. of £10 3 Sk 
W esr Riding 54 ik Red. s»k. 1975 ZVv 
wnnmniter 13 )»k Bcs, Reg. 1 . 10 . 75 . 

Lba7/Q3 fcl 

Wnribgg M .Ofr. S’P. J. 2t : pc, Ln. Slk*.. 


White CMid Brney T.2p 
Wl9AB j l3'»P^Ws. Reg. 1,10 75. £6.7783. 
Wigglnsgonsfruet. 0 637o 


6ecPf. 


Wlinnw, Match 4.C35G5p 
yyi/iteipi Hudson Ba.-p; z.bsc 
Wlnrhmora Invest Tst. O.SSn 
WmMfbethMD 5trach*n Playno 
w‘Un (nvestmeni dr-i. ji^ 

VVDim 7',-PcPf. 2 6Z5K 
veevOKHiv" Rlvvm HId<v 1 B.9436n 
Woolcombcrs 7:;pcPf. 2.B25PC. 6ocPf. 
..IK . 

Xerox Con. -25 eu. 

York TraHar o.67o 
Young Austen Young s.650Sp 


.THURSDAY. OCTOBER B 
COMPANY MEETINGS— 

Centi^l and Sherwood Trust Hyde . Park 

ElWet. 'Birmingham 12. 

GaHer *A. *nd J.<. Glasgow. 11. 


Hiirot^^^fteste'r* 3. 


Jorcs Stroud Nuttlngham. 12. 

Lothian Investment Trust. 53 . Wlgmorc 


Street. W.. 1 1 .30 
Macariliv * PnirmaceuticaH. 

rinen and Rnhinso" Lnoe*. 3 
Phoenix Timber. Ratnoam. E 


IngateRpne. 


Essex. 12 . 


_ . ivencr Hauv*. T2. 

Thames pfywomi Man.-fjcturer*. A, Crosby 
Square. If- 11.30 
Ward and Goldstone. SaiforA .11-45 


BOARD MEETINGS — 

Final*— 

Aurora 
Caaaeali - 
Casket «5J 

Cope Allman international 
EMI 

Fcrnr Pickering 
Kamuntinfl 
Lake and Elliot 

MU warehouses 
I nter im*- 

Anttlo Swiss Holdings 
B-auford Grouo 
Cadbury Scnweoaea 
dough wutredi 
MMriiouse arrJ Brook 
Morgan Crucible 
TP7 

Thomson Organ isarien 
warns Wight and Rowland 

DIVIDEND 6 INTEREST PAYMENTS — 
Allied Colloids. 1.495 34p 
Artpn 11>aK Bill. Red. 714/76. 5-wPC 
Assam tew, 3.003 d 
A yYIKlK BdS. Red. 7lAr76. 5«nK 
Blackpool 1 1 >vK Bds. Red. 7’4i76 5«ikK 


1 1 i»pc Bps. Red. 


76. 


Cumbernauld 

S«.|PC . 

Cyngor 1I*»K Bds. Red. 7/4:76. 5’irtC 
Dlsbarih'i 1 'we Bds- Red. 7 '4.76. 5 v t*k 
D umfries 11 no: Bd*. Red. 7tAi7B. SVk 
D wyfan 11 'sk Bds. Red- 7/476. S'utPC 
EJ Oro Mining and Exot.. O.SOBp 
Exploration Cc.. O.AOSp 
Gateshead 1 1 >>k Bds. Red. 7’«'76. 5 °isk 


Gen". Mining ar.d Finance Corp~ 90CC*. 
Gordon and 


Cotch. Ip 
Hall-Therm otank. 1 05S7Ap 
Hampshire 1 1 '#pc Bd*. Red. 7/4/76- S’ijk 
H arlow 1 1 toe Bds. Red. 7/47.6. S»vW 
High Peak 1 1 itcc Bds. Red. 7/4,6. S'uK 
Howard Shutier,ng o.Bizso 
I.U. Inti- Corp. 21 J5ctL 
inchcapoi 3.5B1P 

tCwIMonn- 2-68P 


Lancaster iTtepc Bds.Red. 7/4/76. 5 *hk 
L lndustrie*. 1.20. fistFIC. Ord.. 2.1) 


London Sumatra Plantations. 1-10 
McKay 5ccs.. 0.7a 


IK 


Marling lid*.. 0.41 99p 

Madway ii'iK bd*. Red. 7i4'76. S’imc 

Motrioonydd 1 1 'tPC Bds. Re4 7T4I76. 


5«'iK. iusk Bd*. Bed. 7/4:76. stoe 
Nottingham 1 1 lux Bd*. Red. 7/4(76. 

S*ltOC 

Oldham ilitpc Bds. Red. 71ATTB. 5«iwe 
Preset) It toe Bd*. Bed. 7/4176 5'itft 


R 01 . send ale jUik Bds. Red. 7.4/76 SJioK 
Rotherham 1 1 <«K Bds. Bed. 7,4,76. ST»pc 


BoutiodDe aad Te gan* 

Rushrnoor 1.1 laK Bds. Red. 7/4/76. ShaK 


L .Helen - * II tot Bd*. Red. 7'4 76. 5’vK 
■Usburv 11 toe Bds. Red. 7(4.76. S-uk 
■ venoaks 1 1 i«k Bds. Red. /(A/76, 5«iaw 


i*K 


mlih and Nephew Assoc . 0.6 AAp 
duth Wight 11 %K Bds. Red. 7/4/76. 

5«if0C 

Surrey 11>«K Bd*. Red. 7/4/76. 5*i*oC 
5uter Elect,. O.Sp 

Thames Plywood MamrfactureriL 1 .60 


Thanct 11 'IK Bds. Red -.714/76. 5«jrK 
• 76. S-toc 


Titerton 1 f <4PC Bds. (Md. 7 4 
Uttlesford 1 1 )*K Bd*. Red. 7/4(76. S»ivk 

v^est^jrtcrdJhlre' UteK Bd*. Red- 7/4/76 
5 q in0C 

West Wiltshire 11 toe Bd*. Red- 7/4/76, 
sS|,jic 

Wim borne 11 toe Bds. Red. 7V4/76. SVix 
FRIDAY. OCTOBER 3 
COMPANY MEETING5 — 

Bates (Edward). Winchester House. E.C. 
12.05 

Hc^^Rohmccm, Baltic Exchange, E.C- 

Longton Transport. Stoke-on-Trent, 2.30 
Manordale. Leeds. 12. . _ 

Mnrston. Thom pi on and Everehcd Burton- 


. I-Trenl, 1 1 .30 
Stnvert ZIS 


inornate. Manchasotr. 12 
BOARD MEETINGS— 

Finals— 

French (Thomas) 

Oceana Conso/ /dated 
Jpiciim*— - 

England (J* E.) and Sons (Wtillngton) 
Federated Chemical 
Pearson <S.i 
Wetiern Bro*. 

DIVIDEND i INTEREST PAYMENTS 


Benflcld and LpxLej^ 0.7 5p 


Best ana May 1.61 
BKhopsgate Plat. 


6to6Ptg.Pt. 


I-Scts. 

Srodv 'G. > Ord. and A 3.45a 
Broadsione inv. T*I. O.B4a 
City Acre Prop. Inv. Tsl. db. 5-1 k 
common Partners 0.9n . 

Cook IWm.t 'Sheffield) D.60 
CooDer Ind*. 0.32a 
Cory (Horace) 0.2165a- 
2.9 25 pc 
□ufav Bitumastic PJo 
Elblef 0.605a 
Gen. Ena. (RadcRflel Ip 
Gnome Photographic Prod*- 2.275c 
Jones Stroud 0,4260 
Joseph (Leopold) tev. Tst. 0.80 
Kennedy 5mal* 0.7) 5a 
Xintoch iProy. Merchants) 1.6Z5P 


Le Ba* Cdwardi O-7 3Jp ^ 


Leadcrtlush •Doors) 0. 

Lubok Inv. O.ZBo 

Matthews Hldgs. 1.1a 


Midland .Bank 4.2|^ 


Merrill >Aoel) 0-4i 
«.1W (J- P-1 SK*- 1-750 
New Throcrnorton Tst. Inc. D-4Sff 
NOlten Ests. 0-55620 
Norfolk Cap. itemo. sutp. from June 25, 
19731 0.2 P 

Nu-5«vift md*- 0-47 SO 

Owen Robinson A and B Ord. 1DP 

Mipemx Timber 1-70 

prov. Insurance lOpcPf. 3.5a. 2SpCf. 
1.7 Sc 

Reed ar.d Smith 0.50 ‘ 

Relvon BATS 1-20 
Rcnw.ck 0-S9P 
Sedgwick Forbes So 
Squirrel Horo 0.460625a 
Steinberg 0-437a 

Stockhs '’Robert R.t (Manchester) 2p 
SurJey ibernarol Inv. Tst. 2.295P 
Thorn El«- 'ML OnL end A 3.6o 
l/nlgaic 1-S5p 
Ward Hldgs. 0.975p 

Wcarwell 0.59 

WestlnghOusa Brake Signal 0.675670 


Saturday. October 4 

DIVIDEND & INTEREST PAYMENTS 
Bib try < J.i l>4p 

Burionwodd Browery ToCPf. 2.45oc 

Cooper [Frederick) 0.6Sp 

tkatrort 1.1760 

Hugg Rcb.nsnn 1.69a 

Mariton Thompson Evarjhed O.a338o 

Wagon Ind. Hldg*. *<791 o 


SUNDAY, OCTOBER 5 
DIVIDEND A INTCftfisT PAYMENTS— 
A»ri. Mor:. CPJi. 6aa». 198Z-C7 3 k 
A mulHes 2'sPt 1 toe. , Do, 2 '«k 1 toe 
Bradford Proa.. Tst. Ln. 3toc 
Cons. Stk. 2'rK 1 toe 
EngHsh Intel. Tst. .Ln. 3Jjpc 
Funding tn. SkpC 1987-91 2toe 
Greater London 9toC igeo 4 toe 
London County 5oe Stic, 1H0-B3 Z'rix 
Treasury tn. toe 2002 -OS 4k 
Treasury Stk- 3pe 4 toe 
Wflincy Man* Trom*n Db. Stks. Ito 
Z'sK 


Financial did sought for disabled 


Caffyns Btocpf. 2 ^ 2 tspc • 

.Ctephrtdg«hlre 13 toe £8.7785 


rCundw "I Jtoe £8.7703. 


Canadian, foreign s^ocPf. 1.7875K 


S aar Rando/oh 27Sets" 

(to Ln. 


'3toc 

-tedtutrle*' Ln. 4bK . 
Cedar infest. 1:75 k ■ 


U7?GENT MEASURES to help 2.— A disablement or impair- 
thc disabled were called foi ment payment ftr all Incapable 
yesterday by Mr. Janies Loring, of work inclnding housewives, to 
director nf the Spaatics Society, be assessed at. 20 per cent, dis- 
He said nearly a third of a ablement or more, 
miilion disabled were living in 3.— Substaatiai allowances for 

1 P*5?? r ? „ additional expenses, such as diet. 

! million oa the margin of sul> S p ec i a j types of impairment and 

Bistence. tn _ special accommodation needs. 

Mr. Lonng, apeaKing to a ... „ 

Spastics Society conference at Mr. Loring said- that these 

Tonbridge, Kent, called for: measures could streamline the 

Lre-An allowance according to present anomalous, patchwork of 
tiie degree of disablement, pay- income support for disabfed 
able irrespective "of age, type of people and .save millions of 
impairment or yrorfcin£ status. pounds In administration costs. 



U.K. TRADE FAIRS AND EXHIBITIONS 


.Date 

Current 

To-day 

To-day 

Sept. 30— Oct 2 

Oct l - 

Oct. 1—3 ...... 

Oct. 1—8 

Oct. 1—18 

Oct $-9 

Oct. 7-9 

Oct 7—10 

Oct. 13— IS — 
Oct, 14—16 — 
Oct 15— 25 ... 
Oct. IS— 21 ... 
Oct. 20—25 ... 
OcL 20— 2B ... 
Oct. 21—23 ... 
Oct. 21—26 ... 
Oct. 22—24 ... 
Oct 23—25 ... 
Oct 25—29 ... 
Oct. 28—30 ... 

Oct 28—30 ... 


Title 


Midlands Ideal Home Exhibition (d. Oct 18) 

Southern Floorcoverlngs Exhibition (el. Oct. 2) 

Below the line — SPEC T5 Exbn. (cL Oct 3) 

Electronic Instruments Exhibition 

Meat Trade Exhibition 

British Computer Society Datafair 

Business Efficiency Exhibition 

Modern Homes Exhibition 

London Pram Fair 

National Housing and Town Planning Exon. 

Italian Handbags and leather goods 
Children’s and Teenage Fashion Fair 
International Electronic and Prod. Equip. Exbn. 
International Motor Show 

Welsh Pair (spon. by Welsh Weavers’ Association) 
Kensington Antiques Fair 
International Audio Festival and Fair 
Highland Trade Fair 

International Bakers' and Confectioners' Exbn. 
Equipment for Schools Exhibition 
London Fashion Fair International 
Shonex *75— Self-Service Dls. Equip. Exhibition 
Lofashow— Leisure and Outdoor Furniture 
Environmental Health Cong, and Exhibition 


Venae 

Bingley Hall, Birmingham 
Metropole. Brighton 
Olympia 

Esso Motor Hotel. Bristol 
Racecourse, Doncaster 
Cunard Intnl. Htl., W.6 
Olympia 

Kelvin Hall, Glasgow 
Russell and Bloomsbury Ctr« 
Exbn. Centre, Harrogate 
Italian Trade Centre, London 
Hortic. Halls. S.W. 

Metropole, Brighton 
Earls Court 
Llandrindrod Wells 
Town Hall 
Olympia 

Aviemore Centre 
Olympia 

New Hortic. Halls, S.W. 

103, Kensington High St, WJ8 
Metropole, Brighton 
Royal Lancaster Hotel, W.2 
Eastbourne 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 




Current 

OcL 2 — S 

OcL 2—12 

OcL 2—12 

oct. 5-a 

Oct. 5—10 

Oct. 7—14 

Oct. 12—21 .... 

OcL 18—24 .... 
OcL 20—23 .... 
Oct. 20—24 .... 

OcL 20—30 .... 
OcL 21—24 .... 
Oct. 21—23 .... 

Oct. 25 — Nov. 9. 
OcL 26—30 .... 
Oct. 27—31 .... 

OcL 27— Nov. 1. 


International Hi-Fi Exhibition fcL OcL 5) 

World Telecommunication Exhibition 
International Caravan and Allied Trades Exbn. 
International Motor, Motor Cycle and Cycle Show 
International Fashion Week 
Israel Metal Week 

International Plastics and Rubber Trade 
Internal ional Technical Exhibition 
Engineering Exhibition and Seminar 
International Pollution Engineering Exhibition 
Machine Tool and Production Eng. Exhibition 
International Building Material? and Ennip. Exbn. 
Electronic Cojnp°ncnts and Instruments Exbn. 
National Packaging Exhibition 
Basle Autumn Fair 
International Fashion Trade Fair 
Computers and Perioheral Equipment Exhibition 
Hirrotechnic Trade Fair 


Stockholm 

Geneva 

Paris 

Paris 

Munich 

Tel Aviv 

Dussfcldnrf 

Bucharest 

Bahrain 

Cleveland. Ohio 

Johannesburg 

Cairo 

Helsinki 

Toronto 

Basle 

Dusseldorf 

Munich 

Zurich 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 

Current 

Current 

To-day 

Sept. 30 

Sent. SO — Oct. 2 
SepL 30 — Oct. 3. 


Oct. 

2-4 .. 


Oct. 

5—10 .. 


Oct. 

5—10 .. 


Oct. 

R— 10 .. 


Oct 

7— S .. 



8 


Oct 

8—9 .. 


OcL 

9—10 .. 


OpL 

10 


Oct- 

10 


Oct. 

13—17 


Oct. 

15 


OcL 

15 .... 


Oct. 

15—17 


Oct. 

16 


Oct. 

21 


OcL 

21 


OcL 

21 .... 


OcL 

21—23 


Oct 

27—28 


Oct. 

28—30 



A'hridge Man. Co]!.: Management Dev. (cL OcL 3) 
Manufacturing Policy for Sen. Man. (d. OcL 3) 
Stanford Inst.: Decision Analysis (cl. OcL I) 

Tack Org.: Fin. for Nnn-Accnuntanis (cl. OcL 1) 
Inst, 'of Work Study: Road Transport 
CAD: ComDUter-aided drafting 
Gastecb LNG/LPG Congress and Exhibition ■ 
London Chart. .Aeetnts: Canifal Transfer Tax 
Coverdale Organisation: Middle Managers 
C. and C.A.: Use of Concrete in Schools 
ICMA: Prod net ion Techy, for MemL Aeetnts. 

Benar Sales and Marketing: ’Phonepower 75 
New Law Journal: Development Land 
Financial Times. Norwegian Journal of Commerce 
and Shipping and the Oil Daily: Financing North 
Sea Supply Industries 

Brit. Ch. Cm., France: Entente Cordiale: New Look 
Lon. Ch. Cora.: Employment Protection Conf. 
Urwfck: Conditions of Contract on Site 
P-E Cons, firoun Sales Management 
Guardian Business Services: Conciliation 
Manchester Law Rnclety: Business Law 
Financial Times, Bourse de Beyrouth, Middle East 
Airlines and British Airways: Developing the 
Arab World 

Henley Centre: Cost and Price Inflation tb 1B80 
Fielden House : San di lands Renort 
TLP: Licensing — a Marketing Tool 
Inst Internal Auditors: Internal Auditing 
Financial Times: Asian Business in 1976 
Financial Times. Norwegian Chamber of Commerce 
and. Shipping, Svenska DaehladeL Berlinske 
Tldende and thp Investors Chronicle: Second 
World Pulp and Paoer. Industries Conference 
Paintmakers Association: Powder for Profit 


Berkharasted, Herts. 

Bradford University 
Lake Ckmio. Italy 
London. S.W.l 
Cafe Royal, W.l 
Kensington Close Hotel, S.W, 
Paris 

Grand Hotel Eastbourne 
Darlington 

Training Centre, Fnlmer 
Birmingham University 
London Hilton. W.l 
Cafe Royal. W.l 
Royal Lancaster Hotel, WJ2 


Paris 

69, Cannon Street E.C.4 
Mgmt. Centre. Slough 
Egham. Surrey 
Park Court Hotel, W.2. 
Midland Hotel 
Beirut 


Carlton Tower, S.W.l 
Manchester 

Chieen Mary College, E.l 
South Bank Polytechnic, S.E.1 
Hong Kong 
Helsinki 


Sutton Coldfield 


Wakefield 

Fortune 


TRADE FAIR SPECIAL TO AMERICA 


Know tfm'Bwnf Business Oe& 


9 DAY BUSINESSMAN'S PACKAGE TO NEW YORK 
from £175— DEPARTING 7th NOVEMBER 
EXHIBITIONS AT:— 

* NEW YORK — BOSTON — DALLAS — CHICAGO 

* SPECIAL ADD-ON FARES AVAILABLE TO THESE CENTRES 


DETAILS — RING DEREK SMITH 01-367 574S/8 


SpedafcediavE/DnMion 




36BEus!or.ftoad 

LoncOrMVlSM 

**&W-Ql-337S745 


TRAVEL 


j ** ***** A - A AAAAA AAAA A 

TAKETIME OFF IN * 

Paris Amsterdam *- 

Brussels Bruges J 

Individual Holidays )+- 

TIME OFFLTD. j 

2a Chaster Close, Chester St- J 

London, S.W.T. 01-235 8070 J 


i ¥¥• ¥ **»¥*¥ ¥»» » » ¥ ¥ ¥ 


AROSA iGratllMndcnl. Hotel VilMig. 
fin* cius- Tennis court. Open air 
swimming oool and Indoor swimming 
pool. 


HOME AND 
GARDEN 


SWIMMING POOLS. Garden PooK reno- 
vated- Cracked or leaking concrete pool* 
made leak-proof anywhere in Britain or 
Europe, using tiDre Blass UpIpb. la" G. 
Walker Lid.. Fibre Glass Deal. F.T.. 
Swimming PooK Cenlre, South God- 
Stone, Surrey. Tel.: 054 ZB5 3105. 
WINTER COVERS SWIMMING POOLS. 
Put you pool to bye byes lor ihc 
winter and (org.i u. Ian G. walker 
Ltd.. Dent. F.T., Swiirunirg Pools 
Centre. South Godatonc. Surrey. Tel-: 
054 285 3074. 


COMPANY NOTECES 


CORONATION SYNDICATE LIMITED 
ana 

TWEEFONTEIN UNITED COLLIERIES 
LIMITED 

ibetb incorporated m me Reauane of 

South Aincai 


NOTICE IS HEREBY GIVEN that the 
Reg'srcr ol Member* of heir of the ib?w 
Comoaa/es will be closed from 29i(t Seo- 
lemoer. 1975 to 3rd October. 1975. both 
days Inclusive. 

By Order of the Sparti 

THE AFRICAN INVESTMENT 
TRUST LIMITED. 
London Scerciarles 
Per V. ft. Twidle. 

ChNMlde House 
15B. Choaosioe. 

London. EC2V 6BL. 

2 Sth Scoiember. 157S. 
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To k nclg >n inp c«ngn gi me cvi- 
ion Room. The Traveller* Res; 
Kenton on Tu«. Seal. SOlh W-n 
:xi. 1st ft Thurs. oct. 2nd 10 lm, 
uni/l B B.ni. CcmiJnuob* mmonstiu- i 
non* will oe heia « 

Video Lapp recorde r * —video easccHe | 
ret order*- — video camera*-— dosed dr- i 
cud TV. Write or Phone lor vour 
FREE Invitation* to: 

5tamnone Video Services Ltemeo. 

1 WhHteureh Parade. Wh/tdivrdi 
Lane. Ertowara. Mlddtetas. 

Tel.; 01-952 4962 or 051 0293. , 
Open Mon. Sat 9 am 
■uk. MM |fl 5 3D ten. Agent* lor 
ALL 1«ad.n>) make* 
— uv 3.1a of Mnlteneni 

Free brochure* ' on i 
roauest. 


Autumn in 
Scotland 


loch Raenbcb Hotel 


toy noasAitoMri fecuU 

SHOW) bet Ifttslc sent); paaci mi 
toft. 4 bukOH, norr m* smH 
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Mi aAmstgc j mi oMsemaa mer 

Spedti atond, M. SB. S*. tipn. 
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WDca nocaocAi rwarn 
Tet XModi Ranch 201 


Forest HSs Hole! 


Tbe ddgbiU taalRIM wofoofa'] 
txh H ml Bq, li™! b >• TnnndB. 
Set ■ nTftpftwi aaiik ti IS aosi 
■*ho tootfl son Rdehw Tnrt Jto 
tong, rorag nj ato obg hdtis 
hto »** IP# poniag am (Kl 
«dfc)V ban *J**n mg botd brtif 
ton. tone —to*, gad bad. 
Steal md data , r tor hi, SB. So. 

. Pto tfbto M ati rntia Ol or to. 

Tiitt, W*d, bus. 
ton Di he Y« 
n) Bd* fir 
feattgr a dsafc 
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LEGAL NOTICES 


No. 0030TZ Of 1875 


m the me H COURT OP JUSTICE 
Chancery Division Companies Court, in 
the Miller of THE LONDON EATING 
HOUSES GROUP LIMITED and in the 
Matter of The Companies Act, 1048. 

NOTICE IS HEREBY GIVEN, that a 
Petition tar the Winding up Of the above- 
named Company by the Hush Conn of 
JDBOce wa* on the 3 Sib dap of September 
1975. presented to the said Court by 
THE LONDON EATING HOUSES GROUP 
LIMITED whose registered office Is 
Horford House. 109 Great Portland Street. 
London. WJ. and that the said Petition 
Is directed id be beard before the Court 
tilting at (be Rftyal Courts of Justice, 
Strand. London WCZA 2LL on the 25Tb 
day of October 1375. and any creditor 
or comrlbuiory of (be said Company 
desirous to support or oppose (be makuis 
of an Order on ihe said Petition may 
appear at the time of hearing, in person 
or by bis counsel, for that purpose: and 
o copy of the Petition will be furnished 
by the undersigned :o any creditor or 
contributory of ihe said Company requir- 
ing Each copy on payment of the regulated 
charge far the same. 

PATSNER ft CO.. 

44 Bedford Square, 


London WCIB^DU 


Solicitors for (A Petitioner. 
NOTE.— Any person who intends ta 
appear an the hearing of the said Petition 
must serve on, or Bend by post to, ihe 
above-named notice in writing of bin 
intention so to do. The notice must stale 
(he name and address of tbe person, 
or. If a flnn. the name and address of 
the. firm and mnst be staled by the 
person or firm, or his or their solicitor 
nf any and must he served, or. If 
pasted, most be sent by post in snfflc/enf 
time to reach the above-named not later 
than four o'clock in the afternoon of the 
24th day of October 1975. 
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MILAN 


27th November - 1st December 
1975 


Milan Fair premises. Pavilion 33 
Piazza 6 Febbraio 



Trade Exhibition: spare parts, 
accessories, tools, machines 
and engines tor cars, 
motorcycles, agricultural 
machines, motor-boating, karts 


Information: Segreteria Generals 
Expomotor 75 
9, P.le Lugano 

20158 Milano (Italy) ■ Tel. 376.41,83/81 

FREE ADMISSION RESTRICTED ID ECONOMIC OPERATORS 
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Stock Exchange, London, for the purpose 

PROSPECTUS OF 


("the Company") 


(Incofpofatod in the Republic of South AWca) ; 1 * ■ 

OFFER OF 20 000 000 SHARES OF 20 CENTS EACH AT R3,00 PER SHARE PAYABLE IN FULL ON ACCEPTANCE IN THE 
CURRENCY OF THE REPUBLIC OF SOUTH AFRICA. . 

This document is important : If you do not uhderst§nd it or are in any doubt as to how to deal withi it you should consult of this prospectus for registration. ■ 


your Stockbroker, Bank'Manager, Attorney, Accountant or other professional adviser. * 

registration of prospectus anq.supporting documents 


REGISTRATION OF PROSPECTUS ANO SUPPORTING DOCUMENTS ^ ^ — 

A copy of this prospectus has been registered with the Registrar of 'Companies, Pretoria, in terms 'of section. 155 of the 
Companies Act, 1 973, as amended, ofthe Republic 'of South Africa ("the Act"), and a copy has also beep delivered for 
registration to the Registrar of Companies in London, iri terms qf section 420 of the Companies Act, 1948,pf Great Britain. 
The copy so registered in Pretoria was accompanied by: ' 

(1 ) the written consents of the Company's auditors, attorneys, bankers and brokers to act in the capacities stated and 
to their names being stated in this prospectus p 

(2) a copy of -the material contracts, inciirding the undewriting' agreement' and sworn: declarations, ja^. required by 

' sections 152 and 153 ofthe Act; • 

(3) the written consents of both the technical advisers and the auditors to the issue of this prospectus ihdoding their 
reports in the form and context in which they are inducted herein. 

Copies of the abovementioned material, contracts together with the consents ofthe technical advisers arid auditors to 
the publication of this prospectus including their respective reports in the form and context in which they are included 
herein, have been attached to the copy of this prospectus which has been delivered to the Registrar of Companies in 
London. ’ ‘ 


The written consents of the technical advisers and the auditors to the issue of this prospectus including their respective 
reports in the form and context in which the same are included herein had been given and not withdrawn, before delivery '■ 


of this prospectus for registration. ■ ’ . , /' . V. 

DIRECTORS' RESPONSIBIUTY . 

The directors collectively and individually acceprfull tespdnsibirrty for theaccuracy of themformation given® 

' that to the best.of theirkhouriedge and belief, tbere_are ria. other facts, the omission of which would mate any 
herein, misleading, end that they have made all reasonatdd enquiries to ascertain such facte; 1 ' 

APPLICATIONS FOR LISTING ■ . • : ^ ; : X. ^ ^ "-'‘l ' 

‘ Application has been- made to The Johannesburg StockExchange for a primary ITstirig: of the shares present 
and the new shares offered iri terms of this prospectus. -- m 

Application has also "been made to the Council of The Stock Exchange, London; for all these glares to bead 
the Official List . ’ . - * 

\ Any acceptance of shares offered in terms of this prospectiis is made conditional upon the granting by The J 
burg Stock Exchange ofthe primary listing and upon the admission to the Official List by The Stock Exchange 
of the aforesaid shares by not later tiian 21 st NovembefT975. *. - : ■ J- 

REQUIREMENTS OF TH E ACT . ; ^ ‘ . . .. . ^ ‘ V* " . - : 

The following information is provided' in respect of thftbffennade in this prospectiis m compliance wTth the j 
of section 148 of the Act The numbers of 'the paragraphs of Schedule 3 of the Act which ; apply to this prosp 
given m brackets opposite the appropriate headings/Fhe information also cornplieswfth the requirementsof the C 
Act, 1948, of Great Britain. ' ' • • - Y "■ 


DIRECTORS AND 


Directors 

HARRY FREDERICK OPPENHEIMER (Chairman) • - 
"Brenthurst", Federation Road, Parktown, Johannesburg 2001 
( [Chairman of Anglo American Corporation of South Africa Limited) 

D ENNIS ARTHUR ETHER ED GE O.B.E. (British) (Managing Director) 
15 Fourth Street, Abbotsford, Johannesburg 2001, 

(An Executive Director of Anglo American Corporation of ' . 

South Africa Limited) 

JOHN GUY EDMESTON -. J 

33 Cru den Bay Road, Greenside, Johannesburg 2001- 
( A Divisional Manager of Anglo American Corporation of 
South Africa Limited) 

DOUGLAS BAM HOFFE / . 

"Carioca" Third Avenue, Parktown, Johannesburg 2001 
(A Manager of Anglo American Corporation of South Africa Limited) 
GRAHAM MORTIMER HO LFORD • 

Faraway Cottage, 41 Rrvonia Road. Sandhurst Sandton 2001 
[An Assistant Manager of Anglo American Corpora thin of. 

South Africa Limited) r 

WILLIAM RAWDON LAWRIE 

38 Carlisle Avenue, Hurlingham, Sarvdton 2001 

t (A Consulting Engineer of Anglo American Corporation of 

South Africa Limited) • , • • 

NICHOLAS FRANK OPPENHEIMER 

"Little Brenthurst", 61 Third Avenue, Parktown, Johannesburg 2001 
(A Director of Anglo American Corporation of South Africa Limited) - 
ROBIN ALLAN PLUMBRIDGE 
1 7 Wooteton Raad.-Westciiff, Johannesburg 2001 
(An Executive Director of Gold Fields of South Africa Limited) 


JOHN WOOLLERTON SHILLING _ 

1 09 Boundary Lane, Partcmon*. Sandton 2001 
(Bathed) 


JUUAN OGILVIE THOMPSON , 

Froome. Froome Street Atholl Extension 3, Sandton 2001 
(An Executive Director of Anglo American Corporation of 
South Africa Limited) 


PETRUS W1LHELMUS JANSE VAN RENSBURG 
17 Sidney Carter Street Roosevelt Park, Johannesburg 2001 
(A General Manager of Gold Fields of South Africa Limited) 


MANAGEME_NT (3(a)) • 

Share Transfer Secretaries - y 
Consolidated Share Registrars Limited! 

62 Marshall Street Johannesburg, 2001 
(P.O. Box 61 051, Marshalltown, 2.1.07) , 

and ‘ ; ' ■ 

Charter Consolidated Limited _ . ; 

P.O. Box No. 102, Charter House, Park Street 
Ashford, KentTN248EQ, England - • 


Davis, Borkum, Hare & Co. Inc* 

XMemberofThe Johannesburg Stock Exchange) : . 
3rd and 4th Boors, Banfcbf Lisbon and SA. BufldTng, 
37 Sauer Stre^tJohannesburg 2001 


;• -■ . 


end at ■< 7-. ■ 

24 Ware Street CapeTown8001 ..... 

sndat l. ' „ • - • 

Sth FIoor,The Stock Exchange, Hoffaiti Street Johannesb 


GUY SINCLAIR YOUNG ' 

76 1 3th Street Parfcmore, Sandton 2001 ■ 

(A Divisional Manager of Anglo American Corporation of 
South Africa Limited) 

Except where oth erwise sh own, allthe above directors are Sou th African 


London Commrttbe 
Peter George Hatch 
John Barry Kettel 
David Brian Pollard 


Rowe & Pftmarv Hahst-Brown 
(Members of The StockExchange, London} 

1 st Floor, City-Gate Houses : . 

39-45 Finsbury Square, London EC2A1JA, England 
and at Tbe StockExchange^ London 


Administrative and Technical Advisers . 
Anglo American Corporation of South Africa Limited 
' 44 Main Street Johannesburg 20Q1 


Bankers ” ‘*‘ 

Barclays National Bank Limited . ? r -'. 

New' Courts Branch, cqr. Fox arid West Streets, Johannesburg 2001 , 


Attorneys 

Webber, Wanted & Co. . 

Standard Bank Centre, Fox Street, Johannesburg 200* 


Registered Office 

44 Main Street Johannesburg 2001 


- Secretaries (5) ' 

Anglo American Corporation of South Airies limited - 
44 Main Street Johannesburg 2001. South Africa 
(P.O. Box 61 567, Marshalltown, 21 07) 


Sponsoring Brokers . - 

Max Poliak and Freemantfe .. . 

(Incorporating. Morris LipscJtitz & Co^ Alien, Hesselberger and Co. 
and L Bowman &. Michel) . - r \ 

(Members of The Johannesburg Stock Exchange) 

French House, cnr. Marshall and Ferreira Streets, Johannesburg 2001 • 
arid at' '• ■ 

5th Floor, Colonial Mutual Building, • ' > ' 


London Solicitor 
Linklaters & Paines 

Barrington Houses SSCrerfiam Street London EC2V7JA, .. 
Solicitors acting m England have advised onfyas to cot . 
the Company with formal requirements ofthe law and th - 
the United Kingdoms - ' , • Jr * 


London Secretaries 

Anglo American Corporation of South Africa Limited 
40 Holborn Viaduct London EC1 P 1AJ, England 


1 06 Adderley Street Capp Town 8001 

endat "• ... . . 

1st Floor, Hill Samuel House, 17/23. Field Street Durban4001 . 


Auditors (4)- 

Goldby, Compton & MacKelvta -- 

Swiss House, 86 Main Street Johannadjurg 2001 

(Chartered Accountants, 6^4.) 


Underwriters 

Anglo American Coloration of Sbuth Africa Limited '• 


Name, Addressand Incorporation (1) , 

(a) Elandsrand Gold Mining Company Limited ("the Company" or"EIaridsrantT) was in- 
corporated on 27th June 1 974 under the Companies Act 1 973, of the Republic of South 
Africa. The address of its registered office is 44 Main Street Johannesburg, 2001 ; its 
principal transfer office is Consolidated Share Registrars Limited, 62 Marshall Sheet 
Johannesburg, 2001, and a place of business has been Established at 40 Holbom 
Viaduct London EC1 P 1 AJ, England,. which is its principal office in Great Britain. 

(b) The Company's controlling company is Western Ultra Deep Levels Limited, which has 
Its registered office at 44 Main Street Johannesburg, 2001 ("Ultra Deep"). : 

Description of Business (2) 

In 1974, Ultra Deep applied for a mining tease m terms of section 25(1) (a) ofthe Mining 
Rights Act 1 967, over an area measuring 2 1 03,899 4 hectares, of which it holds the mineral 
rights, comprising portions ofthe farms Buffelsdoom No. 143 1.QJ Etandsforitein No. 1 1 5 LQ,, 
Elandsfpnteln No. 135 LCL, and Elandsfontem No. 144 1.CL, in the Potchefetroom district, 
Transvaal. Witwatersrand Deep Limited ("Wt Deep") holds a 2 2J3 per cent interest in a 
portion of the Ultra Deep mineral rightsTneasuring 1 1 04,670 6 hectares. 

Western Deep Levels Limited ("Western Deep Levels") agreed to cede to Ultra Deep a 
portion, measuring 514,6023 hectares,, of Mining Lease No. 578/1962, registered in the 
name- of Western Deep Levels, which adjoins the area described above, and Ultra Deep 
applied to the Honourable the Minister of Mines for approval of such cession in terms' of 
section 33(3) (b) ofthe Mining Rights Act 1967. : ••• 

In terms of its application. Ultra Qeop undertook to cede the new mining tease, when 
granted, and the portion ofthe Western Deep Levels mining lease applied for, to the Company, 
to be worked conjointly as one mining lease. ■ 

Elandsrand has agreed to grant to Western Deep Levels in perpetuity the exclusive right 
to mine the Carbon Leader reef within the area of 514,602 3 hectares contributed by Western 
Deep Levels, on a tribute basis at a nominal royalty of R1 per centare rpined on reef by 
-Western Deep Levels in the area. 

Ultra Deep has been advised, m a letter dated 6th June 1975, that the Honourable the 
Minister of Mines has agreed to the grant of the above application. 

The Company will therefore take cession rrom Ultra Deep of a mining lease (the "mining 
lease") covering a total area of 2 618.501 7 hectares in the districts of Potahef stream and 
Oberholzer, Transvaal, and will cany on gold mining operations in the mining lease area. 
Purpose of the Offer (7) 

The purpose of this offer is to rates atotal of R60 000 000, by means of on offer of shares, 
in order to finance the Company's initial requirements, ft will be seen from the technical 
advisers' report that the funds required to bring the mine to production, based on costs 
prevailing in 1575, era estimated at R127 000 000. Depending upon the effects of inflation 
on iho Company's capital expenditure programme, it is anticipated that the sum to be raised, 
together -with tha capital already subscribed, wfll cover tee Company's requirements up to the 
latter half of 1977. ' 

Particulars ofthe Offer (18(a)) 

A. Tn terms of this prospectus 20 000 000 shares of 20 cents each are offered (see 
note below) for subscription, at a price of R3.00 per share, payable in full on 
acceptance in the currency of the Republic of South Africa, as follows: 

Total Number 
of Shares 

(a) To members of the undermentiarved companies registered in the 
respective books of those companies at the dose of business on 

Sth October 1375: 

(i) Western Deep Levels Limited, fn the proportion of 15 such shares 

for every 1 00 shares held in Western Deep Levels Limited 3 678 975 

(ii) Western Uhra Deep Levels Limited, fn tee proportion of 943 such 
shores for every 1 00 shares hefd in Western Ultra Deep Levels 

Limited 14235 000 

*(iii) Yrijwatersrand D eep Limited, in the proportion of 1 30 such shares 

for every 1 00 shares heid in Wftwotorsrand Deep Limited 1 S20 195 

•Holders of share warrants to beotw of Witwatersrand Deep Limited ara 
entitled to participate in the offer made to members of that company. To ' 
do so, such holders must complete a listing form and lodge it together 
with Coupon (s) No. 63 ^detached from Witwatersrand Deep share 
- warrants to bearer, with the share transfer secretaries of Elandsrand in • 
the United Kingdom, who will issue a renounceable letter of allocation 
for the appropriate number of shares and an excess application form fh 
exchange therefor, which must then be dealt with in accordance with 

paragraphs B and C below. Listing fdhiis are obtainable from Hands' ‘ • 
rand’s share transfer secretaries and, to comply with United- Kingdom 
exchange control regulations, will only be accepted from an authorised 
depositary. 

(b) To the undemientioned companies: 

Western Deep Levels Limited 180 600 

Western Ultra Deep Levels Limited - 7 025 

Witwatererand Deep Limited 78 205 


Fractions of Elandsrand shares arising will be disregarded. Shares representing fractions will 
be available for applications fof.excess shares in terms of paragraph B below. . 

Renounceable letters of allocation (white) attached to this prospectus set out the respective 
entitlements of the persons to whom this prospectus is addressed. 

Note: Persons with Registered Addresses in the United States of America. 

This prospectus is not registered with the Securities and Exchange Commission, 
Washington, and accordirtglytee offer is not open for acceptance by persons with registered 
addresses in the United States of America. The rights which are thus not available for accept* 
ance by such persons will be sqld on The Stock Exchange, London, for their benefit; 

B. Applications for Excess Shares 

In addition to the shares to wjrich the parsons and companies set outin paragraph A above 
are entitled to subscribe for, As of right-in terms of the above offer, they are also entitled, if 
they wish, to apply at the same price for shares »ri excess of their rights, on the separate 
excess application form attached to.-their copy of this prospectus. 

• In the event that samp rights offered to members of Western Deep Levels Limited in 
paragraph A(s)(i) above are not exercised, tee shares represented by such rig'hts will be 
available tor allotment to members of-Westem Deep Levels who lodge tee application form 
(green) for exc^s shares. The balance (if any) remaining after the satisfaction of such 
excess applications will be available for subscription by Western Deep Levels Limited within 
three business days after the close pf the offer. 

Similarly, in/theLevent that some rights offered to members of Western Ultra Deep Levefs 
limited in paragraph A(a)(ii) above are not exercised, tee shares represented by such rights 


will be available for allotment to members 4f Western Ultra Deep Levels Limited who lodge 
the application form (pink) for excess sHbres. The balance (if any) remaining after the 


the application form (pink) for excess shares. The balance (if any) remaining after the 
satisfaction pf such excess applications- w|l be available for subscription by Western Ultra 
Deep LevpJs Limited within three bu'stnessidays after the close of the offer. 

Similarly, In the event that some rights offered to members of Witwatererand Deep 
Limited in paragraph A(a)(iii) above ;are not exercised, the shares represented by such rights 
will be available for allotment to members of Witwatersrand Deep Limited who lodge the 
application form (blue) for excess shares. The balance (if any) remaining after the satisfaction 
of such excess applications will be available for subscription by Witwatersrand Deep Limited 
yvfthin three business days after the close of the offer. 

The allotment of any such excess shareswil! be made at the entire discretion ofthe directors 
of tee Company after the close of the offer. 

The entitfement lb apply for excess shares is not transferable. Applications for excess 

- shares will only be considered from the persons to whom the excess application forms are 
addressed. 

An announcement concerning theTesuit of the offer and the basis of allocation of excess 
shares (if any) will be made in tee Press on 14th November 1975. Excess shares so allocated 
may be dealt in from 1st December 197fe, as if they were shares arising from the exercise of 
rights. - 

Cheques refunding application moneys in respect of unsuccessful applications for excess 
'shares wilt be posted to such applicants on or before 28th November 1 975. and will be drawn 
in toe 'currency of the Republic of South Africa. No interest will be paid on application 
' moneys. 4 

Applications.! or excess shares will otherwise be subject to tee same terms and conditions 

- (including exchange control requirements, where applicable) as apply to shares offered by 

way pf rights, as set out below. ■ 

Any shares not taken up by shereholdeirs ofthe above companies or the companies them- 
selves in terms of the above arrangements will be subscribed by the underwriters. 


1 820 195 


C. Other Terms and Conditions 

1. Time and date of opening of the offer (19) 

The offer opens at 9.00 a.m. on-ftiday 1 7th October 7975 and will close at 4.30 p.m. 
(local time) In Johannesburg arid the United Kingdom on Friday 7th November 1 975; 
if payment is not received at or before such time, tee offer wilt be. deemed to have been 
declined. . 


180 600 
7 025 
78205 


20 000 000 


Acceptance ' 

A person to whom the offer is made, (and/or his renounces) who wishes 'to accept the 
pffer, ar»d a person entitled tp- apply for excess shares who wishes to do so (see 
paragraph B above), must complete the renounceable letter of .allocation/excess 
application form in accordance with the instructions contained therein, and forward 
the form/s to the appropriate address together, with payment in accordance with 
paragraph C.5 below, to reach that address by not later than 430 p.m. orv Friday 7th 
November 1 975. , 

. The attention of persons readent in the United Kingdom, the Channel Islands, the 
Isle of Man. the Republic of Ireland and Gibraltar is drawn to the United. Kingdom 
exchange control requirements sal out irt£.5(5} below. 

Renunciation 

The right to subscribe for shares in the Company as detailed in tee letter of allocation^ 
(white) may berenounced (nil paid) by completing the tetter of allocation in accordance, 
with the instructions contained therein: The -letter may then be negotiated and sold. 
The excess application form is not renounceabie. ' . 


included in the total numtwref shares evallabie to Western Ultra (tap LovbJs Liaiftad or tn shWiekierg. far ihs 
parpoie ofcaictilning the above entittements. 


Splitting. 

AJetter of allocation may be split by completing the letter In accordance with the 
instructions contained therein. The letter, duly renounced, should' then be lodged with 
the transfer secretaries of the Company atthe appropriate office, stating the denomina- 


tions rkiuired. the last days for splitting are:. - ■ . '~J 

In. Johannesburg ; Thursday 6th November 1975 
In'the-United Kingdom ; Wednesday Sth November 1f575 
5. . Payment'.,'. •' / ? -. 

. . (1) Currency . , • i . 

ThBr amount due on acceptance and in respect of applications for-excr •: - 

- payable in the currency of the Republic of South Africa. •- ' ' 

' (2) Useof Blocked Rand 

The Company has'beeri advised by the South African-Exchange Corrtrt 
• . ■ thatneto-resitienfs of the Republic of South Africa and Sou th WissT*- / 
"(a) may use 'blocked, rand to subscribe, ‘whether /as of righTdr 

/ excess applications, for new shares offered by tee Company; . . . 

(b/ may use blocked rand; ■■. , - 

. . , !'J .(») to purchase letters of aHocation (nil paid) after these area? 

■ ■ / • pn The Johanriesburg Stock Exchange. Blocked rand ma y 
■/ ever, be used to subscribe 'for the shares arising from nifpi^., 

'• ■ allocation so purchased; 

(ii) to purchase the fully paid- shares after they are actually fi 
Johannesburg- Stock Exchange. V 

(3) payment in South Africa- 

A cheque/draft in favour.of "Barclays National Bank Limited — Elands’ 
Tssue” in respect of tee subscription moneys must be lodged with tht L ~ _ 
form (see paragraph CJ2 above), with Barclays National Bank Limited, 

. .'Branch, cnr pox and Wpst Streets; Johannesburg, 2001 .... • : 

' Bank commission must be added to all cheques drawn on branch 
> outside Johannesburg. , 

(4) ’ Payment in the United Kingdom ^ 

A banker’s draft in South Africa currency In favour of "Barclays Na 
Limited - Elandsrand Rights Issue” in respect of subscription mont 

lodged, subject to the undermentioned exchange control regulatioTv 

Company's transfer secretaries in the United Kingdom, Charter C 
Limited, at either of the- following offices : ' ' 

P.O. Box Na..102r or: . ~ - 

Charter Hpuser- 7 Rolls Buildings^. 

Park Street ‘ Fetter Lane. 

. Ashford. Kent TN24 8EQ London EC4A 1 HX. ’ . . 

Acceptances- lodged in the United Kingdom will be subject to ail tfii 
(other tean penal provisions), of sections 50 and 51 of the Companies' y. : 
of Great Britain. For the purposes of paragraph 5 ofthe Fourth Schar 
Act the time of the opening of the subscription lists rs 9.00 a.m. (Ioc‘ • ■ 
17th October 1975* j 

(5) United Kingdom exchange control requirements 

Persons resident in the United Kingdom (including the Channel islar 
Isie of Man) for- United Kingdom exchange control purposes must 
investment currency for portfolio investment in foreign currency secimti 
irig the acquisition of rights) or use the proceeds of a foreign currency 
for such a purpose under a specific authority given by The Bank of £z 
The acquisition or disposal of rights. in terms.of this offer by resid 
United Kingdom (including the Channel Islands and the Isle of Mai 
effected through a. United Kingdom authorised depositary (e.g. banks 
brokers m. and solicitors practising in, tee United Kingdom, tee Chan 
or (he Isle of Men). Renounceable letters of allocation and application: 
shares must similarly be lodged by. and will only be accepted 1 by the * 
transfer secretaries from, an authorised depositary. 

The Bankraf England have agreed that any foreign currency amoun 
in respect of unsuccessful -applications for excess shares by persons, 
the United .Kingdom (including tee Channel Islands and tee Isie qfj 
have provided investment currency in terms of the abovementioned rec 
may be reinstated as investment currency which may either be sold 
for sterling In ‘the investment currency market without the "25 per ce 
mef> E’ having Vf be' met, or be retained as such in accordance w. : - 
exchange control rules. Any amounts originally provided out of t . 
currency loans may be restored. 

Persons resident in the Republic of Ireland or Gibraltar for exchan 
purposes should consult their professional' advisers m connection 
exchange control implications of tee offer; 

5, General 

(i) Renourfceabie fetters of. allocation/excess application forms must be 
in accordance with the instructions contained .thereon and the proviso ^ 
prospectus. , . . 

00 Share certificate* YriK be posted by registered post at the risk of th ^ > 
emitted thereto not (atartesn 28th November 1 975, 

, (lii) The Company wjlf 086 certified transfer procedures and therefore t 
certificates willbfl teaued in. respect of the shares allotted and Issued i 
this prospectus; 

(Iv) All cheques or banker’s drafts received’ by the Company will be dep« . 
mediately for payment Applications wifi be regarded as complete only ' 
cheque or banker's draft has been paid. 


Tlw following is a table of specimen entitlements to the shares offered; 


SPECIMEN ENTITLEMENTS 


Shares in Western Deep Elandsrand 
Levels registered os at shares offered 
8th October 1975 
‘ 1 nil 

2 nil .' 

' 3 jiiJ . " . ■ 

4 . nil . 

5 nil r 

6 ml 

7 .1 - 

S 1 . 

9 1 

10 1 

fl 1 

12 ’ 


Shares in Western Deep 
Levels registered as" at 
9th October 1975 . 
• 13 . 

14 

15 

16 - 

17 

18 

* 19 

20 
50 
100 
500 
1000 


Elandsrand 

shares offered 


Shares in Ultra Deep . 
registered as at 

‘ 9th October 1975 

• • ,1 

2 ' 

3 

■4 

5 

6 

7 

8 - 
.9 
10 ' 

11. 

• T2. 


Handsrarxf 1 [ Shares In Uftri Deep 


sharesoffered . 


9 : 
is - 
28, • 
37 

47--.. 

Be- 

ss... 

75 

S5 

94 

104. 
113 . 


regteta-ed as at 
Sth October 1975 
. 13 ; 


Elandsrand - 
shares offered 


123 
132 
142 
151 
161 
170 
- 180' 
189 
474 
. 949 - 
4745 
9490 


Shams in Wit Deep 
registered as at 
’ 9th October 1975 
1 ’ 

2 

3 

4 

5 


Elandsrand 
Shares offered- 


SharesinWrtDeep 
. . registered as at 
• 9th October 1975 
. ‘ 13 

. .14 _ 


3 

"15 

5 

-* 16 

6 

• 17 

7 

18 

S-| 

19 

.10 

20 

•ii 

50 

13 

‘ 100 

14 

. .500 

15 ' 

• •• 1000 
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rect, Johannesburg 2001. *•• . 3rd September 1375 

o certain arrangement* contained in on BflrBerMhtdfcwf! BtJi Jufel 97S between Western. 
jsveisLifTu^WrtwaiBfSraBdDeet^Umited.W^auttDoap Levels Umiied and EUindsrand 

u. 9 Company UmitacL which may be summarised briofty'.astpflow*: 

onou table the Minister of Mines hasagraodtogrant a minfagtefl 60 to Western Ultra Deep 
' . O vor portions of the farms Butfdsdoorn Mo. 143.1.0* Etendsfomein No. 115 I.O., 

'^fontetn No. 13S I.Q.and Elahdsfomein No. 1 44 LO. approximately 2 103.899 4 hectaiai 

- . onouraWo rhe Miniaer has also approved of the cession » Western Ultra Deep Levels of 
' ;-. v ’’ on oLthc Western Deep Levey mining lease shown on Plan A measuring approximately 

v ' -. )2 3 hectares, • • •• - - - 

’ 'i, onoousfy with the registration of the lease referred to fe paragraph ( 1 } above and the 
‘ i*-. 1 Jt pf the portion -of the Western Deep Lewis' tease referred to in paragraph (2) above, 

m Ultra Deep Levels wilt cede the combined tosses -{the ''mining lease") to Elandsmnd. 

’ iya covered thereby {totalling epproxirostety 2 61 8,601 7 hectares- as shown on Flap BJ\ 
‘"-■-v Worthed coapthtivta one maw by Elawterand- _■ 

* V ~ A. >rand has agreed to grant to Western Deep Levels In perpetuity the exclusive righttoroms ' 

'* . : ‘'\fbon Loader reef .wit tenths eroa refer rod loin paragraph (2) above on a tribute basis,- at p 
~*'i of one ra'nd per earners mined on reef by Western Owp'LBvels in the area. 

bocri asked to examine the feasibility of the economic exploitation of the area, end report 

• v .. 

- 'i I'- 3 been prospected by means of 17 surface boreholes drilled in the mining feaso and along 
“ • -r y at a donofty of about one borehole per 200 hectares. A total of 68 intersections of the 

' ' - \i Contact reef (V.C.R.) were obtained in 1 6 boreholes. 1 3 of which were in the lease area. 

' 'the Black, Elsburg. Kimberley. Bird, Main. Carbon Leader end North Loader reefs were 1 
’v In a number of the'borehoies. The farmed intersections in the fatter reefs are due to most 
Matring' been slopped a shod distance befaw the y.C.Ft. Positions af the boreholes are 
. plan B and die values of the reefs intersected are set pul in the schedule of borehole 

• . ' -bed. - 

. ; .'/^.logical Data 

-'■-..joppeng throughout the lose area consist ofpuwtritashafoand lava of the Pretoria group 
Certain by 1 300 metres of dolomite, which is id turn underlain by the Black reef series. ' - 
' sion rests uncpnformabfy on Venteredorp andWIzwBtwsnmd wcks and truncates the basal ‘ 

' ' v - , <ha Vcniorsdorp Sup^^roop, namely the V.C.R. npar the'nodhern boundary of the (ease, 
“‘ij dorp Super group, which is underlain by sedirqenTB of the. Upper Wilwaiererand group, is 
af lava and varies in thickness from. nil m the nooh'lp't 000 metres in the south of the 

^ Passion is disrupted by St .leasr two major faufts/and smaHor faults with displacements of 
10 metres are also expected. in addition a number of diabase dykes, trending north-north- 
rti-^outh-wc?r, pnjbobly extend into the'leasd area fioi»-t»e.ighbourmg mines, 

- . R. is tho mosr impbrrant congfomcrate within the lease area, showing gold values of 

ignificencc. Assay results on most of the qdfQSi revealed rio significant uranium values, ' 

- case of two boreholes. Irwill be seen from tha accompanying rablc that some promising 

• 'ii^'anium values were intersected loyally in.the Khnbaftay, Main. Carbon Leader and North 

' s, andJt is possibip^hat these- reefa may ba.of economic ^fgnificancfl in the future. 

. R. dips at 22 degrees to the south-east and Nee at tfepths of between 1 7e6 and 3 386 
■ w datum. It -is less than 1 00 centimetres thick over nioat.o.f the feasB area and low stoping 
: Y„. be possible. •• 

fhober dyke, yvhicfi cuts through the north-western comer of the proposed lease area, 

* ie dewatered Oberhoizer compartmenifrom the Turffordain compartment which has not 
watered; Because of the thick cover of impermeable rocks of the Pretoria group covering 

. ea. the water-bearing capacity of tha uoderlyirig dolomite should be relatively low and 
“(y no unusual underground water problems are expected.^ '• 

. " : ed feasr* area deforested as- economically mineaUa.'taIdngfnlo account present prices of 
tlwDriting.costs and. the -outlook in the foreseeable future, is an area, whose boundaries ; 
hown ori Plan B. The southern boundary, of the lease area, which corresponds with- a - ' 

. . ; >epth below datum on the V.C.R. horizon of 3 400 me&ras, coincides with a line of very 
joreholes taken to indicate tha southern extremity of the'cconomically mineralised zone. 

; boundary is a line par a If el to the true dip anrf waraelected after taking into conaidaration 
equiremants and other-facilities auaiiableto both the Western 1 Deep Levels and Elandsrend 
dsrand is considered to be in a far more favourable position to exploit tha V.C.R. In this 
/estem Deep Levels, whose critical resourcea/such as hoisting capacity, ventilation' and 

- i, have been planned to give priority to the total extraction ofthe Carbon LeadBr horizon. 
measuresaomB 2 81.8 hectares in extent and isshuaudWasrof the Western Deep Levels " 

. ~~ ocatioh in rafetiqri.lg. adloiiifrig . gold mines and thp .navby towns of Fochville and 
e are shown on Plan A. 

- . . * r • 

• • Potential of the Proposed Lease Area . • : ' - 

alysis ol the borehole respite; and. ihformation ; avaj'Labfefroiti operations at neighbouring 
■ been determined that precious metals exist in payable quantities at practicable mining 
lin the selected area, ft is estimated that 66 000 000 tonranthe V.C.R. will ba available 
it a recovery grade of 11,80 grams a ton. "-. 

me fhe evaluation Vires prepared, it Was considered that'll would not be economic to 
uranium content of the ora in view of the low uranium values In the V.C.Ri and the prices 
i oxide ruling rn world markets. Acoortfingiy, no accountVafi taken of possible -revenue 
" expencfa'Uj.re irtvolvod in ths production of uranium, oxide.fram die V.C.R. However, the 
v. uraaium-productiQnuAli.be. con sidled at a later stage, bubs 1 ; beht of gold -a rid uranium 
. - 'untered in proposed. prospect development on the Kiml^rley.reei horizon, and at a later 
’ . ler reefs. White the. evaluatipn has taken no account of gbld.arrd uranium production from 
" ey. Main, Carbon Leader and North Leader reefs,' the jife^of the mine could be extended ~ 
iB reels ultimately prove viable. . 

- jng the economic potential, it was decided to .use selective scattered mining in the shal- 


s Inside tfce Lease Area. ' - , 

•i i 


: ■ .VantBBdorp Contact Reef . 1 ' . . . 

Value .Value' . ' 

Depth Corrected Gold Uranium - Intor- . I 

-.metres -Width. . .- . Remarks „ . section a 

fero) g/r ' cm.fl/t kg/t cmJcn/t 


tower areas only. This would allow a selectivity to sipping above a depth of 1 974 metres. Total 
extraction was planned from this depth to 3 426 metres below datum whore i< is intended to use a 

Idngwqll method of mining. . ~ 

. in estimating the present value of the profit* to be derivad from tho mine, working cost estimates 
were based on those for the Wwtam Deep Levels mine, with Specif ic assessments of cost per cantata 
broken, per metre advanced, milling and treatment costs^starit operating costs and roft^eretipn costs. . 
However, because of the meny imponderablos. it is feltlhot it could bs. misleading to give a specific 
estimate of working costs at this stage, These imponderables include not only the possible inflationary 
trendy over the next eight years but-psrticulatly the fact that planning has been left flexible, both to 
allow for changes in circumstances and technology over diet period and because final plops can only 
' be made when access to lira underground area has been whieved. 

'In assessing tho feasibility of tha mine a number of financial studies were canted out. They Included 
variations in gold price, capital costs and working costs. The results indicated that within a broad 
range ofelf the^o factors the exploitation of tho tease area would be economically viable. The varieUes 
». which the present value calculations proved to t» mout sensitive were goftf price end capital. 

. mponditure. .... > : 

Proposals for Bringing tho Mina to Production 

ft is considered that tho most profitable way to .mine the area is by way of one terse twin-shaft 
system, sited iri an. area of apparently low. grade, blit ip Obee proximity to ocher ore an. the V.C.R.- 
' ' horizon, which will thug not bo locked up in tha shaft pillar tor the life of the mine. From this abaft 
poshiori, by cutting a station at a suitable elevation. It will also be possiblo to carry out exploratory 
-development or) tho Kimberley reef horizon, payable intersections of which Gscxxred in the nearby 
. surface borehole. U.D, 1 6. Tho surface topography, which is rocky and fairly hilly, was also carefully 
considered fe choosing the shaft positions. Tho sin Ikulfyspfected and the general surface layout are . 

- shown on the accompanying Plon C. 

Tho single twin-shaft system has been positioned to qervo mining operations over the entire lease 
ertg. It Is designed to hoist 280 000 tons of dry rock a month from a final depth of 3 533 metres.. A 

- balanced system to achieve tho final hoisting capacity to surface requires the sinking of two surface 
shafts 10 a depth of 2 370 motres. followed by two sub-vortical shafts, sunk from 2 196 metres to 

- 3 666 metres befow surface similar fn design to the surface shafts. The shaft configurations chosen 
; (PtenDJ will allow-for rock hoisting and the transport of men and matorial* in separate shafts. 

The surface shafts will bo sunk through 300 metres of shales and quartzites and will intorseetthe 
dolomites at about 325 metres below surface. They will traverse 1 450 metres of dolomite to reach 
! - tha 200 metre thick Ventersdorp lavas at 1 754 metres below surface. Both the men and materials 
abaft and the roek/venrihrion shaft will be completed , in footwall quartzites below the V.C.R, at 
2 370 motres. 

No excessive delays are expected to bo causod by tbe- intersection of water during stoking, but 
nevertheless tho prevention of even short delays during shaft sinking is considered worthwhile. 

. Although the shafts are being sunk in tho dewatered Obfirhober compartment, »t has bean decided 
to drill two pro- com on lation holes from surface to the base of tho dolo mites. 

An examination of tha ora value distribution in area* available for stoping down to 2 630 metres 
below datum indicated that grade improves considerably with depth, it has therefore been decided 
that planning and design should be kept flexible enough to allow one surface shaft to be sunk to 
below tho final operating level and temporarily to be able- to hoist from as great a depth as possible. 

. This will permit the mine to operate profitably at the earl test possible time. Meanwhile arrangements 
havp been mode far development from the Western Deep Levels mine to continue concurrently with 
tba estab/i&hmenf of the surface Infrastructure of tha nvne and wiJh shaft sinking, so as to provide 
Initial development between the 2 238 and 1 974 metre levels. Reef intersections will be made from 
this development and, depending on their results and the tonnage made available for stoping, a 
. decision wilt bo made as to whether shaft sinking will ba continued to the temporary deeper loading 
level. If this proves necessary, die permanent loading level will be cut during sinking and will ba 
available as the main transfer level for ore from the sub-shaft system. 

Immediately the two surface shafts have been commissioned, and concurrent with rapid develop- 
ment on ihn upper lavols to open mining reserves, the sinking of the sub-verticals will be com- 
menced. When these shafts are commissioned in tho third quaner ol 1 935. the shaft system will have 
the designed hoisting capacity of 280 000 ions a month from a depth of 3 533 metres below datum. 

Barring unforeseen circumstances, we estimate that shaft sinking and equipping of the surface 
twin system will be completed in the fourth quarter of 1 978. Underground development and prepara- 
tion for stoping will rake approximately another two years. Accordingly, it is expected that the mine 
will commence production early in 1981 at a rate of 45 000 tons a month, building up to 135 000 
tons a month early in 1 982. 

Apart from tho selective scattered mining to be useef above the 1 974 metre level, the mining 
method recommended for use -fn this mine is a longwail stoping system, using foflow-behind 
development on inter-levels spaced 44 metres vertically apart. Large footwall haulages corresponding 
to the shaft elation levels will be 1 98 metres apart, and alt main ore. men and material transport will 
be concentrated on these haulages. 

The planning and design of all layouts is being kept flexible to order to take advantage of research 
and development projects at present being conducted bath within tha Anglo American Corporation 
Group and by the Chamber of Mines research organisation. Successful work within the Group in the 
field of mechanised development and raisebaring of orepasses has indicated improvements in - 
productivity allowing for a surface and underground labour requirement of S 000 Black employees. 
Research into the develop mom of mechanised Sloping methods as well as transport and support 
systems is boing actively pursued. In addition, the potential of waste-fill methods, using underground 
crushed waste rock and stabilised gold plant slimes as a means of support, is also being investigated. 
Because of the extreme depth of mining and the rigid lava hanging wall above the reef, this project 
is being given the highest priority. . " 

. Provision is being made in the sub-shaft layout for an additional waste rock pass system and 
central crusher station, where the waste rock from the sub-shaft will be crushed and delivered to a 
crushed waste pass system. This will enable rock broken in development to be transjported to slopes 
for waste filling of the mined-out areas. 

- Surface Layout and Infrastructure 

In siting all shafts, plant and buildings, e minimum thickness of 200 metres of shales and quartzites 
overlying the dolomite has been, accepted as the safe limit to ensure against the occurrence of sink- 
. holes. In addition, all sites chosen within the mining tease area have been checked for ground 
weakness by using gravimetric and photogeolog ical survey*. 

, The Gold .Plant 

During the pre-production period, a gold plant capable of crushing, milling and treating 1 35 000 tons 
of ore a month from underground sources will be erect ed.The gold plant isplanned to have a designed 
capacity of 180 000 tons a month. Full milling capacity should be achieved late in 1985, alter the 
sub-vertical shafts have been completed and the tonnage of mined waste to be hoisted has been 

consequently reduced. - 

The above tonnage includes the product from a waste washing plant used to separate the econ- 
omically treatable fines, before disposal of the waste rock hoisted from underground. This washing 
' plant htis been included in the mine design on the assumption that it wiil.be justified and erected later. 

The gold plant will be situated on tha fairly steep southern slope of the West Wits Rente, allowing 
the maximum use of gravity for the flow of ore through the plant during treatment and final disposal 


of sCmes. This will contribute appreciably to tower plant operating costs. The waste rock tfisposal 
dump wiU also be shed on tha south slope of riw West Wits Rante, making use of the natural 
topography to Increase rapidly the tipping height' from an almost level belt system. 

Stored . . .. 

Distance, topography and the dolomiiic sinkhole anas to the north have militated against the 
tnetaUBtion of a rail link to the mine. Delivery of all store* and material will either be directly by road 
to the mine or by rail to Welverdiend, a siding approximately T3 kilometres to the north-west, and 
then by road to the - mine. . 

Housing . 

. Because of* general lack of housing in tho area & win be necessary to build housing for the entire 
labour force. Tha Department of Planning bas agreed .that all employees be accommodated on tha 
nunlng tease area. 

* A township comprising a mixture of houses, tnwji houses and single quarters, as well as recta- 
etionaf facilities, is planned for the Whrte labour force which. Ft is estimated, will number 750. ft id 
proposed to she this township in an area twotilomBtrerto the north-east of the shaft system. 

The Black labour complement of B 000 will be accommodated in an area to the south-easi of fhe 
shaft complex. The single quarters, designed inltiarlly for 6 000 men. incorporate a number of new 
concepts. The layout is modular ; each module housing 600 men and having its own dining room and 
OthBriadlrties. Rooms have been designed so tWBt they can be converted into flats for married people. 

- Modern change- houses are being built. Recreational facilities will also be provided, some centrally 
and others within modules. . .... 

. Some Black married accommodation, limited to key labour, will be built dose to the shaft complex 
and it is planned, subject to Government agreement, to develop' a separate family housing schema 
elsewhere within the lease area. It is believed that.lf fl higher proportion of the Black labour lores 
jive with their families on the mining lease area, t>» Company can reasonably expect greater stabilny 
‘within the work force, and with it increased productivity and a higher degree of social harmony. 

Hospital facilities will be shared with Western Deep Levels Limited and only a small casualty centre 
will be established on Eiandsrand. As the labour force on Etendsrand grows, the hospital at the 
Western Deep Levels, mine will have to be extended. 

Capital Expenditure ' 

The funds required to bring the mine to production In 1981 with a gold plant capable of treating 
1 35 000 tons 'a month and based on costs prevailing in 1 975, are estimated at R127 000 000. Cost 
escalation has not been included in this estimate. The estimate does, however, include expenditure 
on certain hems designed for the ultimate treatment capacity of ISO 000 tons a month. 

Owing to the effects of inflation the ultimata cost of this project is likely to be to excess of this 
estimate. The categories of expenditure end tho timing thereof are set out in the follqwing tables i 

R million 

Shaft sinking and equipment 25.6 

Development and equipment ■ '13,5 

Winding plant end subsidiary transport 21 ,9 

Housing and buildings . . 26.6 

Gold plant -first stage ..." 12 - 3 

Compressor plant 4,6 

'Ventilation and refrigeration; 3,1 

Surface workshops and equipment 2,4 

Electrical reticulation 3,6 

Pre-production operating costs 2,9 

Flotation of the Company, preliminary expenses, store* and spares 6 < 8 

Interest on borrowed funds 1.5 

Acquisition of mining lease and freehold . - 2,0 


R127.0 


Timing of Expenditure: 
To December 1974 
» « 1975 

- - ' 1976 

- - - 1977 

■ " 1978 

- * ' '1979 

- - 1930 


Progress oo the Property 

Pre -grouting of the shaft area is almost complete andno major water fissures have been intersected. 

Excavations for the two shaft collars of the system -commenced during December 1974. The 
headgear foundations and headgear for the men end material shaft were completed during June of 
this year. The rock/vemilation shaft headgear foundations have been constructed and development 
. of the ventilation duct to the ventilation compartment of the shaft is to progress. 

. By using a unique method of pre-sinking and sh'aft sinking, concurrent with headgear foundation ' 
and construction, ft has been possible to pre-sink- cbe rock/vemilation and men/material shafts to 
depths of 46 and 225 metres respectively by 31 st August 1 975 and possibly a pre-sink depth in tha 
rock/vemilation shaft of 700 metres may be achieved before the commissioning of the main winders. 
Good progress is being made with the buildings to house the winders and compressors. Construction 
of the workshops and initial office accommodation has started and will be reedy for occupation 
during the last quarter of 1975.. 

The construction of the first phase of the Black single men's accommodation was commenced 
during February 1575 and ft will be ready when shaft sinking is commenced towards the end of tha year. 

Electric power will be supplied by the Electricity Supply Commission and is planned to be ready 
during December of this year. Potable WHtar will be supplied by the Rand Water Boatd and water 
should be available from this source during thafirst quarter of 1976. Meanwhile, a limited temporary 
supply of water and power has been obtained from the Western Deep Levels rrina. 

Conclusions and Hecomroendatiems 

This report outlines what is considered to be the most financially advantageous method of exploiting 
tha lease area. -Projections indicate that a positive cash- flow will, result from mining operations in 
1982. after providing for estimated capital expenditure in that year, and that profits should continue 
to be generated {hereafter for some 34 years. 

We consider that a satisfactory return will be earned on the capital to be employed on this project. 
Accordingly we confirm bur recommendation that a mine be established to exploit the Ventersdorp 
Contact reef in the proposed lease area. 

Yours faithfully, 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
• - Technical Advisers 

per W. R. Lawrie, Consulting Engineer 


Note : Plans A B.C and D will be found at the end of. this prospectus. 


SCHEDULE OF BOREHOLE RESULTS 
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Kimberley Beat 

“ Original 

0,028 2£4 VCR assayed 'Main Reef 
tor uranium' “ ' Original 
over 101,8 J .:' 


.Carbon Lender 


Other Reefs . 

Value Value 

Depth Corrected Gold Uranium 
metres Width , Remarks 

(cm) gA cm-g/t fcg/t emJcg/t 


.2018 -1W 11.60 176 

3045 14,7 5,43 ,81 



1 933 38.6 5.65 218 0,09 3,38 
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UD 2? 
Original 
Deflection 1 
Deflection 2 
Deflection 3 
Deflection 4 
Doflaction 5 
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Deflection. 2 
Deflection 3 
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UD 25 
Original 
Deflection 1 * 
Deflection 2 

Deflection 3 
Deflection 4 

□enaction 5" 
Deflection 6* 
Deflection 7” 
Deflection 8*t 


Ventersdorp Contact Reef 

Value Value 

Depth Corrected. Gold Uranium 
metres Width Remarks 

(cm) a/t cm-s/t kg/t cm-kg/t 
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Other Reels 

Value Value . 
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Boreholes Outside the Lease Area. 
B 3 North of Sub-outcrop 
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ELANDSRAND GOLD MINING COMPANY LIMITED (continued) 


HISTORY, STATE OP AFFAIRS AND PROSPECT^ OF THE COMPAKY (67 

fa) R The Company was aipotporated on 27 th Jinn 1S74 as a wholly-owned subsidiary of-UTttq 
Deep, and received its ce ni fic a to to commence business on the same day. Its initial nominal capital was 
R1 000, divided into 5 000 shares pf 20 cents eadv of Which 700 shares weiejssued for cash at par to 
nominees of Ultra Deep. 

On 1 5th August 1974, Ultra Deep applied to the mining lease described coder the heading .“Dascnp- . 
tion of Business", covering an area which was consraerad py the technical advisers tq' be economically 
exploitable .far the reasons Set out in their report wfucb is inciuded M thb prospectas.-The api^^Uoit 
was agreed in principle by Western Deep Levels, (subject t 0 the condition that that company would ba 
granted the right to mine die Carbon Leader tariwn m the area contributed by it oh a tribute basis) and 
by Wit Deep (which holds a 22JS per cent interest mpaftion of the mineral rights heJd in the area by 
Ultra Deep), on the understanding that, subject to the gra nt of the Iftase. applied for, an nrier*compariy 
agreement would be entered fri'co between the parties' recording their rights and oNlgarionsin respect 
of the new mine. .? 

Loanfecilftiesof up to R2Q 000 000 were obtained bylho Company from AngtoAnrericanCwporarioii 
of South Africa Limited until 31 st December 1975 m order to finance its operations, pending the raising 
of permanent capital. Interest is payable on drawings against these facilities at a rate one per cerctafjovo 
the commensal banks’ minimum overdraft rale and there is a comnutmenLobatgoof-one per cent per 
annum on undrawn balances. ■ L .... 

On 6th June 1 '975. Ultra Deep was informed that theHonourahle the Minister of Mines had agreed to 
■grant the lease applied for, and its cession to the Company. . 

In terms of the conditions of issue of the mimng laaseijthe Company wii] boobiigedrfolara/o.' 

(f ) To carry out a programme of shaft sin ling and development in the lease area until the reef has been 
intersected in the shaft provided, however, that such operations may, with die consent of the Minister 
of Mines, be terminated prior to the intersection of the ro*f. . ~ 

(2) To pay to the Government of the Republic of South Africa by way of consideration for the rights 
conferred by the mining lease - 

* «•»" ‘ 

(a) A share of the annual profits derived from the working of the mining lease area/calculated according 
totheformula: 

Y— TB -T-T5 ’ 

X 

where Y is the percentage share of profits payable to the Government (after dedodfon of a ® per cent 
capital allowance in terms of the Mining Rights Act 1967). and X is the ratio of. prafiis-to revenue 
expressed as a percentage; the profits to be determined by the Secretary far Intend Revenue in like 
manner as taxable income derived from mining operations is determined for the purposes of the law 
relating to income fax, but without any deduction in respect of such share of profits. - - 


Th0woridnBoftoefom^BiBi^tret^bytI»fc^owfr^«xanajrfe»r. - ‘ • ' • 

' X bdnp ihs/at/o. of profits to' revenue . Ybemg the percentage share of profits 

expressed as iperemoga . payable to the Gcwameot -r‘ 

' V fee-. . *: * mg •; 

/ ~ ■* ' &S0O ' V ' • 

j2o.po ' ■; - •*: 9,250 •-- 

40,00-. . ' ■* -■ .. 

• 50.00" ... ‘ 1X700 .... ; . .. 

. ... n<*t - . .. 

(b) Anmnotintflgurftol^SpwoBnfoftfreantountdatBrnmedmmMidancB'wfthfaJdiom-; . 

• (cl A rent of 30 cants per month per mwgen (approximately 35 c£nts hectare) oriraefion hereof 

lnciuderfintfiaininiTialeaseatoa: 

. (3) To pay taxation imposed "Bytey? on gold mfninir.cpmparfeB on th^ proStrof, the Compsnygfter 
deduction of the Cforeszndfpa^ consideration. latewneofthetocomeTa* Act tS62.offf»Repi*5c'c# 

• South Afri«,asamw«led<s^eprofiisofilie Company MiS/UnIes3lbereshoiiUbeab&lhw^ai»elasuch 
Act be taxed ftaxn&agi? the farnada; 

• -'V ' y«6<M80 . : • 

■ where x Is the ratio,45raress®das aparnentags, of net profite to revenue, and ylsttftiiate oftaxpsyaHe 
to the Government. The Company fe end tied to a deduction of s'10 per-cent capita! affowsics in trams of 
; 5ection30(11}lc).oftheafurasadincomeTaxAct * _ 

’ The tax as calculated above ts before the imposition of-a surcharge cnrrenify at 4» tats of 5 per cent 
ofthe tax so deffimvned..- >:.-r . . - • ■ 

At a general meeting of "the Company held -orilSth Jtriy 1 975, foe Company's nominal .CBjtef JWS j 
increased to RS 000 000 in 40000 000 shares of 20 cent* each, and the direc t ors wae authorised, to 
; issue the unissued .Shares fnifoe Capitol of the GOmpsnyst stnrii time ortfmes, to such person or persons, 
company or compafuesi'and upon such terms and conditions esthey may determine.. ... - . 

' On 1 8th July '1975 'Eisridsrapcf entered Into an agreement with Western Deep . Levels, Ultra Deep and 
Wit Deep recording the arrangements agreed wjth those companies relating to tire cesstoiuo Etandsrand. 
of the proposed mining lease and other ancillary matters (agreement (asunder tha beading "Material 
Contracts'^), in terms of this agreement Elandsrand has paid a vendor consideration .b» R2 365000-in 
cash to the said comfjaofes for the mining lease, as follows: - _ . - 

Western Deep Levels ~ *-• . vR .465000 

Ultra Deep • ..... - 1670000 

Wit Deep (m respect of its 225 paf cent interest tnpation of ftetnmraalrfehshrfd by ‘ 

Uftra Deep in the mirwg lease area)' - ■. 230000 

' ■ . B2 365 000 


The -Financial Times Monfe;^ptember 29 l 


Ber«ra aDtWTOMtogJWwKJed, ffiwrai ** ut ■oqo^nwi OftJ 
WHtoTbB atw ana of expenditure meunwi by Them In the ddmngof bore-ho!« for the delta 
torestig^ioo <rf tbearea and in prospecting oparehotreganerafly fo'tfoe said area.. 

' Bendsmuncsstito ame^d togtortto Western Deep Levels m-portretuity the exclusive tit 
the Carbon L^fertaef within the area of 514,602 3 hectares cogtribvtmf by Western Deep 1 
tribufB-trasisaxa ftcxiriwf royalty payable by Western Deep. Revels to Band^aid of dnerand 

mlflad{mrB8fb fc WestenTC?egpLevPiginthBarEa. t • „ , ... . 

As prowdedrivtha agrBBiriQnL the said companies sutaafoed m cash at a pnea of Rl » 
Z^OOOsK^mihe^^ofBandsrand oti22nd July1375asipflovHt: , 

'' : '■,■'.•• 465 

. 1670 

230 

' •> • u •' * • ■’ ' ■ ' 236E 


. * » 


UhraOeep 

WffDisp ■ 


: -u , 


- The e gre e ij / eiiLfu fti W provides that on or betoaStst Decembw1975 Bendsrand shad 
said companies, mt&vfottewing proportions, (winch areln proportibn tofoesurface area any . 
each) for su bs e tiptiuiy iH cash ata price td bo rixsd by Bancbrand. sufficteht shares to provide * 


Western Dee^Lawda ^ ; 
Ultra Deep V 
VWtDeep : '. , >..■ - 


f’ertsema; 




provided drat the shares wfric* Elandsrand isobfigeri to oJfortd ariysudi company may beo 
to such company or its nominees or to-shsrenoKisrs, or partly to one thereof and partly to 
otherafoecaaLaisSbbdanmd may m each casodasemiint .• ••■' 

Tha.ofler'ctf ^taras in tairns of this prospectns is made in pursuance of this provision 4 
company agreements 

(dV There has beasoo reconstruction or red uctionof cap rtafSincs the in cepuonofthoGomp 
(Si>The Companyhas not previoudy made any offer of itsabarea to the public for subscrip fo ^ 

(b) The aurfirras’ ngxxfwhich is included rn this prospectus gtvos particulars of tha financia jr 
Company 8s«3TsrJuly1975. The report by the Company's technical advisers which ts inc^ 
prospectastfiMsfurtbra datafe reSating-to the state of affairs oitha Company. 

(c) No part of the proceeds of the issue will be applied, cDrefitiy or indirectly, in any marma 




cbmpany otahe Company. Since its Inception, the Company has earned no profits ami 
pfrvideri^te. - ~ ^ 

(d) The prpstreias of-tha Company are set out in tire technical advisers’ report; and are /. 
undef tho beading "ConclusiDns Bnd Recammendfitions", The director* accept the reported 


Indebtedness 

Details are given In the technical advisers' report which terms part of this prospectus, of 
work already canisd out in the Company's proposed mining lease area- As at 31 at July 
1975 an amount of R9 671 670 had been drawn agains: the loan facilities referred to 
above. The total amount .outstanding will be repaid out of the proceeds of this offer. 
There are no other loans made or agreed to be made to the Company, nor has the 
Company issued any debentures or debenture stock, or created any mortgages, charges, 
hire-purchase commitments or guarantees or other material Contingencies (other than 
those disclosed in the auditors* report), nor has it any bank overdraft, liabilities under 
acceptances (other then normal bade bills) or acceptance credits w similar indebtedness. 
The Company has no litigation or claims of material importance pending or threatened 
against iL . 

SHARE CAPITAL OF THE COMPANY (Si 

(a) Nominal: R8 000 000 divided rmo 40 000 000 shores of 20 cento each. 

Issued: 2 365 700 shanesof 20 cents each, fully p aid. 

To be issued: 20000 000 sharesof 20 cents each. 

To be held in reserve: 1 7 634300 shares o( 20 cents each. 

Share premium account; R1 892 000. 

In terms of a resolution passed at a general meeting of members of the Company 
hold on 18th July 1975. the directors of the Company have power to issue the 
unissued shares to such persons and on such conditions as the directa/s- nay 
determine. 

(b) The Company has no shares of no parvalue. 

(c) AH th» issued shams in the Company are of one class. The new shares to be issued 
in terms of this prospectus will rank peri pfssu with the easting shares. At all 
general meetings of shareholders of the Company, every member present in person, 
or. in the case of » body corporate, represented, and sniffled to vote has one vote 
only on a show of hands but. on a pod, such member or any- ditty appointed pro xy 
has one vote Tor each share held. 

A duplicate of the United Kingdom section of the regtaar of member* w>0 be kept in 
the United Kingdom and. subject to the Company's articles of association and any 
local tews or regulations for the tune being in force, snores may be transferred at the 
offices of the ban star secretaries either in Johannesburg or in the United Kingdom. 

(dj The Company has no founders', management or deferred shares in issue 

(e) No capital Is under option or agreed conditionally or unconditionally to be put 
under option. No capital has been issued or is proposed to be issued for cash or 
otherwise, nor have any commissions, discounts, brokerages or other special terms 
in connection with the issue or- sale of any capital of the Company bean granted, 
other than as set out in this prospectus. 

(f) The ifirectors undertake that apart from tile proposed issue specified in this 
prospectus, no material issues of shares wHf be made, nor will any issue of shares be 
made which would effectively alter the control of the Company or the nature of its 
business, without the prior approval of the Company in general meeting, in terms 
of section 221 of the Act the directors' control over the reserve shares is valid only 
tnuil the next annual general meeting of the Company- 

Major Shareholders of the Company 
The issued shares of the Company are beneficarily held as foQorws: 


Western Deep Levels 
Ultra Deep r . . 

Wit Deep . , . 


Number 
oi stares 
465000 
1570700 
230000 


2355700 


Western Deep Levels and Wit Deep are listed companies in the Angfo American Corpor- 
ation and Gold Fields of South Africa groups respectively, ultra Deep Is an unlisted 
company in the Anglo American Corporation Group, its major shareholders bring Anglo 
American CorporatlonafSouth Africa Limited. Anglo American Gold Investment Company 
Limbed, Rand Selection Corporation Limited and Gold Reid* of South Africa Limited. 

AMOUNTS PAID OR PAYABLE TO PROMOTERS (13) 

In terms of agreement (a) under the hooding "Material Contracts'", the Company has paid 
a vendor consideration of R2 365 000 in cash to the undermentioned companies as 
considereticn for the cession of the mining tease; as stated under the heading "History, 
Slate ol Affaire and Prospects of the Company^ 

Western Deep Levels Limited. . .......... R465000 

44 Mein Sheet. Johannesburg 
Western Ultra Deep Levels Limited 7 670000 

44 Main Street, Johannesburg 

Wirrvatersrand Deep Lhnneti . # . . . . . . . . . . 230000 

75 Fox Street. Johannesburg 


R23650P0 


PROPERTY ACQUIRED OR TO BE ACQUIRED FOR SHARES (12) 

Prior to the formation of the Company. Western Ultra Deep Levels l tinned, of 44 Main 
Street. Johannesburg. 2001. purchased the surface rights of the following properties In 
the districts of Potchefcwwm and OberhoLrer from sundry owners with the intention ot 
selling such properties to the Company, when formed, at cost (including expenses of 
acquisition and transfer duty) lor the purpose of surface works to be constructed by the 
Company: - > 

Ultra Patp's 
rests of 


Proparty 

Portion U (» parties af 
Portia* 6J ol ibe farm 
Baffeljitoom H3I.Q. 

146.1572 baclares) 

Portion 39 (a portion of 
Portion 6> ol ttw farm 
Birltilidoom 1431.0. 

(46.1572 hectares) 

Prcvons 34 and 35 (par linns 
of Portion 1 1 of the farm 
Boffelsdoora 1431.0. 

<140.962 Z hectares) 

Renaming estret of Portion 
1 of (ha farm SuffeUdoora 

143 1.0. (1 47.63? 4 hectares] 

Portions 31 and 32 (portions 
el Por,ion7>o1 tire term 
Birffglsdoonr 1431.0. 

(152.032 2 hectares) 

Remaining extent nf Portion 
91a ponmnef Partiso f) 
of the term BafWsdoatn 

143 1.0. U47.3W 2 hectares) 

Renaming ertani nf portion 7 
’a portion el Portion 1) of 
the farm Beffelsdoom 143 LQ. 
and remaining exteHl ef 
portion 12 (a portion of 
Portion 21 of llm form 
Qoarefannhi 118 LQ. 

(247.634 5 hectares) 

Pardon 4Z (a portion of 
Portion 6| of the farm 
Buffstadoom 143 LQ. 

(43 157 2 hectares) 

Portion 8 (a portion of 
PomMl)nf the farm 
Suftelsdeara 143 LQ. 

(300.821 7 hectares) 

Ths above properties were sold by Ultra Deep to Company on Bffi August 1975, for 

the total sum of R323 739.67. 

The Company has also acquired the surface rights rn respect of Portion 41 (a portion of 
Portion 4>) of the farm Butfetedaorn 143 l.CU district Palchefttraom, measuring 46.157 3 
hectares, from Mrs. A M. van der Schyff, of P.0. Box387, Ventersdorp, 2710 for the sum 
of RS 232 payable in cash. 

Save os disclosed under the heading ■* Amounts. Paid or Payable to Pnomoteaf. toe 
Company has neither purchased nor acquired any oftraproperty. 

COMMISSIONS PAID OR PAYABLE IN RESPECT O? UNDERWRITING (14) 
The issue ef sbhrss In terms of this prospects* la underwritten by Anglo Amerfam 
Corporation of South Africa Limited. The comtltssidn payable to the underwriters is 
R1 500 000, being 2S per cent calculated on the amount to be raised by die offer. 
Particulars relating to the underwriters are a3 follows: 




acqnistbsa 

Cato 

Acqnhiti by Ultra 

Price laid hf 

iiwJntfiaB 

Private 

Deip from 

Ultra Deep 

fransler dory? 

Santeud 

T. P. jd-itie 

128th F.lay 1374) 

B3 23Z 

R3Z7.S1 

R18 153.6! 

(Lire! B.T. van J«r Walt 
P.J.W. ran fa Walt 

C. E. G. ran 4n Wall 
i76tl) r.iay 1974) 

B9388 

8898,91 

RID 198 J1 

W.f.Sthum 
(28 th Mb, 1374) 

B37 430 

B2SHU0 

ssjsm 

(Mrs) M. E. A ML 

Swaom 
(2am May 1574) 

B34BM 

R380S.E7 

R3780SA7 

Porter fnnrily 
(6ft Aiigmt 1374) 

BSfiOftO 

• B3 343.47 

R3834A47 

(Mrd S. C. Polgieur 
(ZDlhJonfl 1974j 

. R3S9DB 

H3I77AB 

R33 177A8 

P. J, du Kesrii • 

(hih August 1374) 

. RSI 7?U3 

RS77U8 

AS75G9A2 

(DrlJ. ASdurtfe 
(Btii Aagosl 1374) 

83 232 

R83172 

mom# 

A.P.Bfl 
(15* July 1974) 


RB 231.07 

B7523SA7 


1 . 


Anglo American Corporation of South Africa Limited 5* a mining-finance corporation 
anriits address la44 Mein Street; Johannesburg' 2001. Its directors ares 


M. F. Oppenholmer {Chairman) 
Sir Keith Acuft K.B.E. (British) 

( Deputy Chairman) 

V/. D. Wilson (Deputy Chairman) 

F. S. Banting 
W.G.Boustred 
Dr. 21J.de Beer 

0. A. Ether edge, O.3.E. (Brits*) 

G. C. Fletcher. M.C. 

H. R. Fraser (British) 

C. J.L Griffith 
E. P. Gush 

M. B.Hofcneyr 

N. It IGnfcead-W’flefces (BrftHh) 
G.Langton 

D. G. Nicholson (British) 
N.F.Opponheimer 

Sir Philip Oppenhsiftwr [British) 
G.W.H.Reffy 

Sir Albert Robmson (Bmisft) 

S. Spiro, MC. 

J . 0 gIMc Thonpeon 
G.H. Waddell, M.P. 


AnetiUte F. J. A. Howard 

Alternate M. C. 0'Dc'«d 
Alternate W.J.Hefer 
Alternate A Johnstone 

Alternate G. A. Carey- Smith 

Alternate AW. D.Darvafi 
AltotHte O. P, Kogvort 
-Alternate Dr. H. B_ Dyar 
Alternate A S.McKerron 
■AlteHietaC. D. M. Mehrilfe (British) 
Alternate Dr. M. G. M.Atmore 

Alternate H, K. Davies 
AltemetaA. Wilson 

Alternate M. W. Stephenson (British) 
Alternate J. A. Holmes (British) 
Alternate D. E. Maalvw 
AftamataB. W. Pain (British) 
Alternate S.B. Kossuth 
Alternate D. B. Hoffe 
Aftemaw J. D. Johnson (British) 
AltonrateP- J. R. Leyden (British) • ■ 


Ejracpt where othwivise shown. Blithe above dlraeawara South African. 


2. The naturti end extent of the interests of too dmetore of Ebndararid m the under- 
writers are as follows : ,"-r 

AVn» Nature of Ordinary xbp/es heid 

Interest BeneNdaBr ■ ’ Noti-BenefkiaBf 


H. F. Oppaihcumar Chairman 


D-A.Etheradga 

jLG.Edmeston 


ExscutiveQfnctnr 
Drvidonal Manager 


13342912' 
/rrxfiroctptetfsl) .- 

aoooot- 

' B000" .. 
. .BOOOt 
-‘ 2000 * 


Nil 

100 

Wf 


D.B. Hoffe 

Aftemaw Director 

end Manager 

300-': 
IBOODt * - 
- 7500" 

loco 

<3. M. Halford 

Assistant Manager 

" 5TO0t 

NTS 


. Consulting Engineer 

. Aoocr 


W. R. Lewie 

.150007:- 

7000*.. 

k n 

N.F.Oppeflheimer 

Director 

'13342912 
(indirect partial) ■- 

Nft 

R.APIumbmfge 


• Nil : ‘ 

NO 

J.W.Shaijng 

Manfoer 

20000t 
9000* : 

Nft 

J. Ogihrie Thompson 

P. W. J.ysn Rensburg 

Executive Director ' 

• 3000CT • 

• 14000* ; '• 

NB 

. 10C 0 

' MI 

G.S. Young 

DHWonrt Manager 

* SOOOf . ‘ 

2000* :■ 

Nil 


t There shares are Field under a share incentive scheme m terms of which toe 
. director is indebted to tire trustees tor Thepurohase price. *. 

"* Incentivesclieine optiops- . 

3- ‘ The promoters of the Company have no interest in the underwrites. No officer of 
the Company, other than Mr. D. A- Etheradge (Managing Director), vr/iosa mterest 
ia given above, has any interest in toe underwriters. • 

INTERESTS OF DIRECTORS AND PROMOTERS (17) 

The promoters of the Company- were Western Deep Levels. Ultra Deep 'and Wit Deep, 
which received payment of a total sum of R2 365 000 os cgnskferatiOn for th« cession 
to the Company of the mining. lease referred to under the .heading TJescripnon of 
Butinas". This amount was apportioned amongst the promoters as set out on page 22 
of this prospectus. The beneficial holdings of too promoters irttoe titans of toe Company 
are as follows: 

Western Deep Levels ‘ , ... . X65M05hanss 

Ultra Deep f 870 700 shares 

WitDeep .-.-i . 230000 shares 

• • - 2-365 700 shares 


Ultra Deep is also the beneficial owner of 473 500 shares in Watisn Deep Levels. Prior 
to toe formation .of -the Company. Ultra Deep purchased 1 174.4748 hectare.:, of the 
farm Buffefsdbom No. 143 1.0. district PotcitefetroonC and 99,094 9 He cta r e s of toe farm 
DoomfoRMin No. 118 LQ, district Qbarholrer: from sundry owners wltich it has Since 
eofd to toe Cdmpanv at cost (including expenses of acquisition and transfer dub'), 
amomting.bvtotaltoR32373S.87. 

Sava ss disclosed herein, no director of toe Company has sir/ material interest in toe 
promotion of the Company or in any property acquired or proposed to be acquired by the 
Company, or in any contract or arrangement which Is significant to the business of toe 
Company. Furthermore, no director of the Company has any interest :direci or indirect 
(other then through toe Group- of which ths Company is- a member), in any assets 
(Including property) which have been or ore proposed to ba disposed of fay w (eased 
TotheCompenv- . - , 

The interests of the directors ol the Company and of the dingers DtUhra Deep fa too 
Company and in toe promoters are as follows; • ‘ • • . 

. ShwtSfceUta ; .- . 

Western ' . 

. BaopLmfs Ultra {Nip Rft &wp . 

■ Woo- ■ Noth .■*■.* Itt- 

* T«doI. BTteif B'fhul Ffititi BTEdd. BTidel 
Ml 
Bil 
«rl 

■n 


BtednM 
' ~ Rnc- 
Bonrflcjal Fesefteal 
Nil 1W (WUUL) 
109 !KUDL) 
IWfWUQL) 
SB 


Nfl 

Nil 

Nil 


. 180 
1M 
180 
in 


Nil 

Nil 

Ifil 


Hi 

160 

IQS 

100 


»a 

S3 

IB-' 

M 


RS 

Ml 

Ml 

Ml 


Ntf 

Nil 

Nil 

160 

sa 

in 

ffii 

■ M3 

Hif 

iw (wuau 

. BI 

JDO 

. na 

■ 188 • 

aa- 

• Bil 

BfiT 

laormmu- 

im 

.MI 

Mil 

100 

XU . 

' K*. 

Ml 

100 (WOOL) 

Bil 

.’109 

Pill 

im 

sa’-’ 

BiT" 

nn 

Kft 

IK 

. rci. 

MR 

•m 

OT- 

•.W 

Bil 

100.(W1IDI) 

Mil 

• Bit 

Nil 

Ml! 

MU'. 

. .Mil 

J* 

IflOHW) 

tw 

180 

■ 1W 

Mil 

sa.- 

’.40ft. 

ffif 

IWfWOl) . 


Jill 

Nil 

MU 

im:. 

HA' 

Nil 

■WOrtWOL) 

Bil 

w 

Hi 

TDtr 

Nfl' 

thV 

fill 

1«MW0) 

rat 

- 108 

HU 

MU 

U.~ 

. m 

fill 

Yfil . 

Bil. 

fill 

Mil 

100 

MB . 

MU 

frif 

IfflMuniDtl 

JBI 

1M 

El 

UB 

HU : 

»L 


Itas*- 

R. F^rtedrdmoc' I 

Q. A. tUaraJs*' 

J.6. Ednsstre* 

C. P. Breen' 

LP. Stall' 

IL B. Haflt* 

B. U. boltai* 

W. R. Latrrie* 

R-B.Vdftnon* 

II. F. Oppentlhsir 

R. A.Rambrtd|B 
J.W.SliiBIsg 
J. OgSvfe TbeaysnU* 

P.W.J-raaReniioa 
W.D.«2 sm- 
B-S-Ymub' : 

^rUDl*= Ultra Beep. W = Wit Heap. WDL=*Wistmi Dmji lewis. 

■Ofrtetms.of Ultra DttjL ' 

The Company’s articlas of association do not require the directors of the c omp an y to 
hold qualrficmion. shares: the shares registered in their names are held beneficially by 
toe promoting company shown in brackets against toar respective registered hMfings. 
PRELIMINARY EXPENSES (15) "" 

Preliminary expenses in the formation of toe Company amounted lo Ri 529 which were 
paid by the Company. It is estimated that the expenses of rhe issue will 'amount to 
RI 9£>0 000 including a fisting foe _pf R2 23fi payable to The Johann eabdig Stock. 
Exchange.,, which will be-pahf by the Company out of the proceeds of the issue. 
Accordingly toe net proceeds of toa Issue will amouiitta approximately R58 050490.^ 
MATERIAL CONTRACTS (16>. 

The tofiowlng contracts, (not being co ntr a ct s in the ordinary course of toe Company's 
business) which ate, or may be.- material have been entered into during toe^wfed from 
27to June J 974, to* data of incorporation of the Company, to toe date of thtsprontectos: 
(e) Agreement dated 18th July 1975 beteveen Uhra Oeep. Wft Deep. Weewn Deep 
- Levels and the Company in connection with, inter alia, the cession to tin; Company 
of. the tnlnrng lease. The principal provisions of this agreement cover: /* 

(i) The cession by Western Deep Levels ot ponton of that company's minmg 
lease to Ultra Deep.-and the cession, bv Ultra Deep to Eiendwtetd of toe 
mining lease described u rider thO h uwn "Description of Burinasii'x- •• 

<ii) The undenaXlng by the. Company to grant Weston Deep Level* ftp right to 
mine the Carbon Leader- roflf .wftoiti toe ares previously loiming pot,of .that 
. ‘company's mining (esse. 

flfi) The payment by toe Company to Western Deep Levels. Ultra Deep end Wft 
Deep of a- vendor consideration for the mining lease totalling R2 365 000. 

. The application by Western Deeo Levels. Ultra Deep and Wit D egp of the 
corcskferstion received.by them in' subscribing lor shares of a nominal value 
of 20 cants each in 'toa capital of toe Company at a price of Rf pet share, 

. payable: m fullin caslvas follows; ; .. 

Western Deep Levels . 465 OTOofiBrep 

Ultra Deep . . .• . 1 675000 sKeres 

Wft Deep . . .. . .. i ' . . . 23(5 000 shares 

*■ • \2 265<&(f shares 


the premiom of 80 cento was fixed bytheagnwnerTt referred to above, while tftajsejrndm 
O1R2.B0 takes xntii account martgetcoosderatioos at toe date of the offer. 

MINIMUM SUBSCRIPTION-^) 

(a) Tha minimum amount which in toe op&uon of the directors must be raised ffif toe 
tseue of sfwres offered- fo -terms of this prospectus to enabfe- the- work-in proems', 
car the mine to continue without i nte i r up tioo tattil mi<M977 fcjWD QOOOOO. roado' 
; upasfoHowre: • • • 

(D The purchase price of fretiiokf property ....... 

( ff ) (1) Pfofimrnaryejqwnswi .-..' . 

(?) issue expense*, including troderwritorg coen rfs aon of 

ri 500000 . ,.-y. 

(E) Moneys borrowed bytbeCdnrpany in respect oft 

(1) purcKase price of freehold property ...»««■ 

■ ~ .(2) preOmFuayexpeasas . . » • ,*• 

(iv) . Walking capital . . . ... 

(v) The finahemg of the Company's capital expenditure programme 

. ■ as set our m the report at tha technical advisers under the 

heading of " Capita ExpeotBpeir.'inteiding the rep ay men t' in 
- - Anglo American Corporation of South Africa Limited of 

moneys borrowed for that purpose ^ 67715499 


R3Z3-74Q 

Nil 

1850000 

•. »S2 
1528 
NS 


RfiOOOODOa 




The Compeny dewroof at present fotsnd to raise Jimds for the period ionwI'1S77 
'addfoonol to the tonoant of BfiO 000 900 rKored to in (a) above. . - 
STATEMENT AS TQ ADEQUACY OF CAPITAL (22) 

Tha directors are of the opinion teat tire capital of the Cmnpany.indudlngtiieiaonayetD 
be raised m pursuance of tbis.afier, a adequate to cover the Qoatpan/a tetp A e uteuls 
to md-1 977. 

REPORT BY AUDITORS OF COMPANY (23(1) and (2)) 

The Directors. • ... 

Elamforand GoM Mining Cttrapaiy Uraztetl 
Johannesburg. 

Gentlemen. . . 

In our capacity as auditors to yoor company vresobmi! our report on ftsaffehs for ffie 
purpose of the prospectus to be issued. 

1. INCORPORATION AND SHARE CAPITAL - 

Your company was incorporated on 27Yi Juno, 1974, wfth an ecthorised share qa}titti of 
RI 000 comprising 5 000 shares of 20 cants each. The authorised share capital «raA 
subsequently iocreased to R8 000 000 divided into 443 000 000 shares of 20c«lite«fariL 
At the date of tots report 2 365 700 share s haws been issued. 

2. PROFITS - 

No profits have been eernadlo date as the contpany has riot commenced production, 

3. ASSETS AND LIABILITIES • 

The foil owing am toe assets and GahtEtfss of the company at 31st December. 1974, toe 
last deiefro which audited annual financai statements frav»beenpropared^ndat31st July, 
1S7S»the last daatoartiich uriautfite&Bincifcly financial s t at ement have been propard. 


Share capital (note 2) „ - 


31st Jufy, 
•9f75 

R 


31st December; 
1974 
R 


Loan 

Anglo American Cor poratio n of South 
Ahice-Lanitsd (note 3) . . . , 


Represented by: . 

Mining assets ' 

Mining rights, property, tiraftsfoUag, 
development and equipment atcoti. 
Less: ’ 

Current Turbrfitles 
Creditors * • . , . , _ _ 


. -473 140 • - 

145 

. .t 882000 

-. *7“ 

.- ' 9 571 S7D 

3530602 

. R 12 037 010 

R3 530 742 

• 

. 12248503 

9 SB 008 

. 211493 

■ 4366 

R12 037 010 

R3 930 742 


M 


(b) 


The .obligation .by.B mdt rowd to maSe an offer of shares to to? p rom o ti ng 
companlea and/or iMtr shareholders fauthe dfacmkm of Elatidsrand) in 

stated proportions, as setout on page 22 ol this proapectuo- 
Underwriting agreement with Anglo American Corporation of South Africa-limited 
dated 24th September 1975. , 

Copies the aforesaid contracts may be inspected at toe registered office of toe 
Company (44 Main Street, Johannesburg) andat 40 Holbom Viaduct. London ECt P 1 AJ. 
at any time during normal buainees hours on anv.vreeJcday (that re excluding Saturdays. 
Sundays and public hotidaya) up to and including the last day on which the sebkcrfptiop 
lists close. , 

The following contract is dfecfosed in terms of toe requirements of tos Cter^S.ef The 
Stock Exchange. London: •; ‘ ■' 

'An agreement, dated lOtit. December 1974 with Anglo American Corporation of 
South Africa Limited concerning that Corporation’s appointment es seqeterlesoL 
administrative.' financial, taefatiOtil and engineering ^dvisere and. fewng. and 
selling aoepts ts, this Company, with effect from, 1st July 1974. The appointment 
b for an mdefinits period,’ terminable by either party giving not less than five years' 
notice, which notice shall net be given’ prior to 30th June 1978. The retopneration 
payable to thet Corporation in terms of toe above agreement may be ^HRniariasd 
as follows: 

(i) In -respect of s ecra ta rial, adminfatratfve. financial and technical advice and 
services a fee equivalent to 0,6 per cant of. toe Company’s annted pre-tax 
vrwWng profit from OH minlog sources after charging working cbptsand tire 
reimburse mam: of all costs mctirratf by ft in rendering toeqe satvio»( which 
Tee shall not be less titan 100 par cent of such reimbursable cosoJ.endauch ■ 
r e m u neration as maybe mutually agreed from time to time in nepit/tolf work 
of an extraordinary nature, end services rendered by 'the CotporetiBRs offiraf 
or«5odated comparfM outside toe Republic of Sooth Africa. ’ ' ’ 

In respect of capital projects an engineering fee equivalent to 3 par the 
capftakost of the project eng ineered by too Corpo ration and toe re ft pM aw na nt 
olaH costs inoirred by it in rendoing- these services. - . '. 

(oT/ A buying cdnmtfsBioriof 2.5 per cant In respect of orders placed in -Southern' 
Africa end of 3 per cent In respect of ordere pieced elsewhere, 

<fv) A selling commission o* 5 per cant of tfie consider atfon realised fti nspeet ef 
toe sale or dtepesil of scrap, second-hand surplus or redaR^tot ptant. 
madiinery. eqinpmem Sid materials. 

- Secretarial and tedJjmeaf fees and reftrtoursables paid to tiw-Gotepsny'i 
administrative and technical advisers and secretaries for toe period from toe; 
incorporation of the-Gompanyfafl 27th June 1974 to 31st Dumber 1974 
totalled R21 8 464- - "T * 

PREMIUM (20) - - : 

On 22nd July 1975 a total of 2 36? (W0 shoes of a nominal value of 20 esntseech ew 
subscribed for end ware ellotBEd ate premium of 80 cents per share-m terms df agreement 
(a) under the heading "Material Contracts', which premrum was transforeri^o shoo 
premiinp account. 

The Toaswrlortiie premium pf RiBO jm share payable forespect of toe offer, smoan&ig 
hi roal to R58 000 000, fe to raise hinds (addloanaJ to toa sum of R2 365 OOD raised by 
toe Issue referred to above] fertile purpose of tire Company. indudlng toe tatryfnff oyi 9* 
an initial programme of shaft abilring nod exploration. The preliminary expotse^-tite 
costeof the issue and underwriting. crannission wifi bo deducted from the total enroont 
of ahwcpiCTBum. The balance will be bte a farre d to share premium account.* - 

The reason for toe driferanriatiaa in the amount of tos abovemantionad prwrWtw^'^- 


P) 


NOTES - — : •- ~ 

(1) Accounting policies . 

In accordance with accounting practice gebtaaHy adapted by tin gold adteng fitdosry to 
South Africa the fonowing polities have been, arid wiB be. appEed;. -■< 

(a) The company’s mining assets are of a wasting naforeand, in order to recognise this 
aspect, the company's pcficy w3l be ta appropriate from profits within the fifeiime ol 
the minft, such - amounts winch, together With the paid op- Share capital, share 
premium and loan capital. w01 equal the expemfture on mining assets. Profits so 
appropriated will not therefore, be available for distribution to shareholders; In pursu- 
ance ol this poficy no account wffl be ttereo of: 

(il exhaustion of ore, and - 

(ii) depreciation of mining assets (the cost of normal replacement of naning assets 
wrtl be charged to revenue when the replacement is made). 

(b) Net expenditure Incurred priarto toe oamnenceineniot production is ceptaa&ed and 
included m mining assets. ' 

(2) Share capital • • . •* * . • ■ • • ' - 

At 31st July, 1975: * 

Authorised: 40000 000 shares of 20 cents . . >. . , i' R8 000 000 

Issued; 2 355 700 shaiia of 20 cent* , . - R473140 

At 51 5T December, 1974: '. . 

Authorised; - 5 000 shares of 20 cents . . . . . RI 000 

Issued: 700 shares of 20 cents R140 

The directors have been authorised until the next annual general meeting, to issue the 
unissued shares to such persons and on such conditions as they may determine. 

(3) Loan ‘ ‘ • ‘ ’ “ 

Anglo American Corporation of South Afirfca Lnpfted has Bismted the company loan 
facilities ol R20 000 000 onto 31st Dectembsr, -1975, against which R9 571 870 had 
been drawn at31st July. 1975. • • 

Unutilised fqcirrtforsrc subtea to a co pt n ri t ro ent fee at the rate of one percent per annum. 
The loan bears Interest « one per cent abote the commercial banks’ minimum overdraft 
ra te ruling from time lo time. It is intended that the loao be rspBld from toe proceeds of toe 
Issue ol shares. ........ 

(4) Capital expenditure and commitments 

(a) The company's technical advisers estimmptnthrfr report that total capital expenditure 
required to bring the company' s mine to production m 1981, with a plant capable of 
treating 135 000 tone per month, vriK be R127 000 000, based on costs prevailing 
in 1975 and takino no cognisance of future cost escalation. ' 

(b) At 31 s July, TS75. capita! expenditure, in- respect of which contracts heve been 
entered Into and which has Jhmo euthcrisod by the board of directors but not yet 
contracted for, » aa loUcrvrst . 

Contracted for .'■. . . . ' . R17.432 022 

Authorised btt ncrtyetoontraclad for 42792205 


B60 224 227 


(c) It is tnfanded toat capital axpomJifUT* miff be fitaricad tirett share issues and loan 
funds. ‘ • "-'••■•'■ 

4. MATERIAL CHANGES SINCE3ISTDECEKLBER1874 

(a) Share capftaf . 

•On 18th July,. 1975. tin company's authorised share capita! was increased from 
RI QD0. divided Info 5 000 shares of 20 cents each, to R8 000 000, divided imo 
40.000 000 shares ot 20 cents each. On 22nd July, 1975, 2 3654500shsres were 
allotted at a premium of 80 cents' per share. .... 

■ (h) Assets and Uablfitias 

The changes in assets and Gabffitiss between 31 si December. 1974. and 31 at July-, 
1975. ere fojfy disclosed bt. the .statement or mate sad fiabdlties; end include tha 
following: 

0) Expenditure on shaft Satinas: development and eqafoniant R6 338 246. 

(]i) Consideration pted to-vsndora for uteiing foase-R2 355 000. 

(c) Freehold properties 

On 6ih August 1975. the congsmy entered into an agreement with Western Ultra 
Deep Levels limited to purchase various properties for an amount of R323 740. ' 

5. CREDITORS Creditors represent ernourns dire to contractnra and retention monies 
' withheld from contractors pending the exdiry of retention periods. . • . • 

6. SU BSIO 1AR I ES The company has no subsidiaries. 

Yours fofthfulfy, 

GOLDBY, COMPTON & M ACKELViE 
20to August, 1975 Chartered Accountants [SA) 

MATERIAL CHANGES (23(4) ) 

The mestedal chBog e&lrrthe assets and Hab3rtfes erf the Ccmjranv Since toe data of the last 

arniiwi fmonctal statements, namely the 31st December 1374, are embodied in the 
auditors’ reoort which ‘nr included in this pro sp ectus. 

DIRECTORS AND MANAGEMENT (3(b> and-(c) 1’ 

fa) The following provfsfonaare conteinad krtheartJcfes.trftJSOcraticHi erf the Company; 
"68. The Dlrectotsshall have power at any time and from tone to time to dpoolnt any 

peraori as a Director, ertoar In fill eeastraf vacancy, oraaan addition taihe Board; bw 

so that the total number of the Directors 8b*0 nut at anytime exceed the matimum 
number fixed, Arry person e ppO w‘ tudtn BB a casutevecancy or as an addition to tha 
BnardtehaS retain office only until the next following annual asqstal meeting of the 
Company sad. shall then retire and be eflqr&fe for re-^ection,'* 

"69. Tha Dtactors shsfl not boobfigaffto hoH any quaHfcatforr sharesL” 

*70, (a) The Directors shall be paid oul Ol the funds of the Company tjy vruy of remunar- 

atlon for their Mryrces attherata ef R50OJX) per atmimt oacte. and ths chabrnan 

. ‘ araD.ln addition to his r«mmer»tion as a DrrettOcba mid a forther sum at the 
rate o Ml 500,00 per annum. The remuneration payaWe undar this sub-clauw 
. shod accrue from day to dav.ands>iaHb8:oatdquarterfy, 

.(b) In addition to the remunera tio n to be oeW tolfea Dnctare endur tha greced'mg 

-- sub-elause there shall in ftoaect of psebfinandte year be paid out «f the furafe 

of toe Company, to and dhrfdsd ampn gac tha Di meters, by way of farther 
‘ remuneration ‘and subject to the proviso hereinafter contanfod such farther sum 

as may, when added to tos tots! erpount paid to ail the Directors (including ths 
chetaten) under the precedimi sub-clause, be equal to tore par .centum (ME) of 
toe gross-amount dedared In dfrhtends tothamembers in resoect of that finan- 
cial year, provided always lhattoe total remuneration payable under this sub- 
clause and toa preceding itrtwdw* m »ty one firanraal year shell not exceed 
toe aum of R52000,0a7ha pamunaration payable under this eub-efouse shall 
he divided amongst tha persoiw.who hm held office as Dirsoois during the 
' ‘ TmanoaT year WtespBctbr wfochtoe-reimma^an I* to be paid pro rata -fo the 
length of time each of them shall have so hdd office, provided, however, that the 
chairmen «htt be deemed v> taw held office to ; twice toB fonqih of tons of a 
smaar period qf any ol the cthar PfrocKxs, and too chairman shaft eccoidirfoiv 
be-perd sdditianaf rarnunararion for the period he has held office as such, tviim 
as much as any otoer Director far a similar period.** 



*71. The Directors shall be paid all their travoflfng and - other expenses 
necessarily incurred by town in and about toe business of the Con 
attending meetings of the Directors or of committees thereof, end b 
’ shall be reuuired to perform extra S&rvfcw arTo go or to reside abroar 
■■ shall ba specially occupied about toe Companyfs business, or who.e 
fonta services vwilch, in tha opfiilon oFfita Dlnictorq, aris outstda.tht 
ordinary dudes of. a Director, tm may receive such extra raniineratian 
: by a disinterested .quorum rritoe Direaors and such extra remuna 
either in addltiah Jo orm'aubstitutibn for the remuneration provided 
.preceding Article." 

"74. (c) No Director shall, as a Director, vote hi respect of any contract 
in which he isso Interested esaforesaK otherwise than by virtue { 
■ in shares or dabemures or other securities of or otherwise in c 
Company, and if Tie does so vote, hie vote shaO not be counted, i 
counted for the ptaposo of any. rssolu tion regarding the satrw f 
present at toe meeting, birt these prohibitions shad not apply to: 
(Q dny contract or deefingwbh a company of which the Directo 
party to any of Them may be directors, members, manage 
employees or otherwise interested ; 

(15) toe giving of anysecurrty or rndemnfcy to a Dcrador in respecr 
. or obligations or other liabilities inourredfay him at the mtgjc 
benefit of tha Company or any of its subakSsries; 

(15) die giving of any security or indemnity to a third patty m 
obligation of toe Company or any of its subsidiaries for 
himself has assumed responsibility in whole or in part und 
of indemnity or by giving ofsecurity ' 

(iv) any proposal, concerning, an offer' of shares or debate 
securities of or by the Company or any of its subsidiaries for 
purchase in which offer a Director is- or is to be In tares 
indirectly in the underwriting or sub-underwritirtg thereof, o 
or Issue complying with the provisions of Section 222 of tj 

(v) any proposal concerning tire adoption, modification hr . 
superannuation fund or retirement benefits scheme, ui 
Director may benefit and which has been approved by or ii 
conditional Upon approval by. the relevant revenue euthcrit 
purposes. 

The above prohibitions -may at any tone or times be suspends 
any extant by the Company in general meeting.’' 

"75. A Director may be employed by~OThoki any office of profit under tf 
under any controlled or controlling company in conjunction- wftt 
Director, other than that of auditor of ths Company or of any contn 
and upon such terms as - to appointment, remuneration and otftv 
interested quorum of toe D tractors may determine and any remiihi 
may be in addition to toa remuneration payable m terms of Artis 
presents-** P • ' iV 

"80. At the annual general meeting held m each year one- third of the Dif 
numberte not a multiple of three (3). then toe number nearestto, but tir 
third, shall retire from office, provided that in determining ihenumba 
retire no accoqdt shall be taken of any Director who by reason ofte 
Article 8% is nut subject to retirement. The Directors so to retire' j 
general meefing shall be firstly three retiring in terms of Article Q5 and 
who have been longest in officesinca their last election or appoints* 
Directors Of equal seniority, the Directors la retire shall, in the absent 
be selected from among them ^y.Ibt; provided -that notwrthstai 
herein contgfnad. if. st the date of any annuaf general meeting any Di 
held office fora period of three (3) yeare since his last election or a, 
shaft retire at such meeting,ehiier as one of the Direciors to.retim in p 
' foregoing or additionally thereto. Aretirftin Director shall act aia Wra 1 
to* meeting at which he rarirea.-The length of time a Director hasbee , 
saveinresoacsof Dbectois appointed or elected rr» terms of the prav f 
86 and 76 of these presents be computed from, the date of his • 
appoBpnenL” 

*81. Retiring Directors shak.be eligible for re-election. No person other 
retiring at the meeting shaft, unless recommended by the Directors : 
e&ffibl* te election to toe office of Director at any general meeting : 
than seven (7) days normcre than fourteen (1 4) deysbeforathedaya ' 
mealing, there shall have been ; given to toe Secretary or Local See l 
■writing by some member duly qualified to ba -present araf votrat, • 
which such notice Is given, bHhe intention cfisuch member to propf j 
far election and also notice to writing signed.by the person to f»i ' 
willingness to be elected" . • . . J 

“82. Subject to toB preceding Article, toe Company fngeneral meeting ma; \ 
offices by electing a like number of persons to be directors, and nv '• 
vacancies. In electing directors, the provisions of- toe Statutes sfc l 



V 


y 


with.' 
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*83. If at any general meeting at which an election of Director* ought to 
piece of any retiring Director is not filled, he shall, if willing, contmu 
_ -the dissolution of tile annual genera) meeting in toa next year, and so 
Yew untd his place is filled unless ft shall be determined at such nx 
suahvapancy.” 

“84. Tha Directors may from fima to -time appoint one or more of thdi 
ManagJng ; Dhtictor.or Joint Managing Directors of the Company, or 
of- any other executive office in the Company, including for the pii 
presents toe office of chairmen or deputy chairmen, and may. subject 
between him or them and the Company, from time to time terrain 
appointment and appoint another or others in his or their place or t 
“35- A Managing Director may be appointed by contract for a maximum p< 
years at any one time and ha shall be subject to retirement toy rotetic 
Into account in determining the rotation by retirement of Directors, 
toe period of an v such contract ; provided that less than fifty per centi 
Directors shall hold the office of Managing Director or John Mana? 
any other executive office fit the Company where it is e condition 
that they are not subject to. retirement by rotation. Subject to the tej 
tract, he shall be subject to toe seme provisions as to removal as the i 
and if he Ceases to hold tha office of Director from" any. cause he t 
oeasa to'be Managing Q! factor. The Managing Director shall be 
BopcintnMOt at the expiry of any period of appointment." 

(b> Directors’ Service Contracts There- are no directors' sovtca c 
existing or proposed. 

(c) Retirement of Directors There is no age limit for toe retirement u 

(d) Directors* Emoluments The aggregate emoluments of the dire 
inception or the Company t«3lsr December 1974 were R2 033,43. 
aggregate antolwments for toe year to the 31at;Decthiber 1975 are R5« 
Borrowing Powers : . 

The following articles are contained in the articles of association of toe C 
"38. (a) Subject to toe previsions of sub-article (fa) hereof, toe Director? 
raise from tftne to time for such purposes of the Company sucf 
deemfiti.* - 

(b) The Directors shaft procure (but as regards controlled compart* 
pony only insofar as by the exercise of voting and other righa 
control exercisable by too Company they can procure) that: 
principal amount at arry one time outstanding In respect of mono) 
or raised by the group (exclusive of inter-group borrowings) sly 
toe previous sanction ot an ordinary resolution of the Cor 
R40000 000 (FORTY MILLION RAND) provided that po such 
be required to the borrowing of any moneys intended tg be applit . 
applied within ninety (90) days in the repayment (with or without 
of any moneys then already borrowed and outstanding and notwh 
that new borrowing mav rasuftfti toe abovamendoned llmltireing 
. the purposes of the said Omit the issue of k»n capital shall ba dee 
* tuta borrowing notwithstanding that the same may be issued m vi 
-fora consideration otherlharvcaah. For toe purpose of this Article, 
mean ~toe Comoany and the controlled .companies for ihe tlnv 
Company^ . No landar or other person dealing with the Company 
-cemod to see o; enquire 'whether tfiis limit is observed.” 

”33- The Directors may raise or secure the payment or repayment of 

such manner m d upon such "terms and conditions In all respeefeas 
and h i particular by mortpaga bonds or by 1 the issue of debeotares 
stock gif the Company, efther-imsscurad or charged upon ad or a 
■property of tiw Company (both present and future) 

INSPECTION OF DOCUMENTS 

Codtei of the following documents will beayaSabls for inspection at tin M 
of the Company (44 Main Straw. Johannesburg) and at 40 Holbom VU . 

EC1P 1AJ. atany time.during business-ftoies prior to toe cfortngpf the ofl 

7 to NovembarlS75: - 

(O ' Mamqtandom arid wtiefos of association of the Company, cc 
- . i connwuy. 

(SI. ,'Ihe CompanrasAct 1973. oftheRapublrc of South Africa, 

f®)-- financial statements for the period 
* . 31st December 1974. -- - ■ 

G V) Airaemwit dated isth July 1975. entered . into between ti 

. Western Deep Lfairals, Ultra Deep snd Wit Deep, providing, fan 
eesrton of thetoiiting I base and the payment therefor. 

(v) ‘ - Signed moot dated 3rd Sepiwnber 1876 of Anglo American C 

; SoOth AWca ptnited, adminlstrativa and technical advisetsto ■ 
-wfwrit m inchffled in-thix prospectus 

(vi) Written consent of Angfo Agwrican Corporation of Santo Africa 
. ■ • . publication of its report dated 3rd September 1 975 in the form e k 

__ „ .whfchitlsmdpdedintfibpro^Mclus.' 

(ifl) "i . SiBOBd raport dated ahhAugun-1975 of Goldby. Compton Be A . 

, - taffitors of the Ctrinpariy, wftlch isiriduded in this prospectus. ' 

{vS) Vftffieq ebraent of -Goldby, Compton & MacKnMe to the pubUr 
. reoort dated 20th August 1976 lo the form and context in which 
in this prospectus. ■ - 

(Ex) , -. Underwriting a g re ement. dbtad 240rSeptenber 1 975 enterad.Hat 
. C^npany and Anglo AmericoriCorporation of South Africa Limfte 

PARAGRAPHS OF SCHEDULE 3QF the act 
WHICH ARE NOT APPLICABLE (33) 

p3ragraDtM3{d),3(e),9. 10. 11. 16(b), 23(3), 24, 25, 29. 30 and 31 of S * 
not appfieable to this prospectus. _ . y 

SIGNED AT JOHANNESBURG BY ALL THE DIRECTORS OF THE COM] 
toltteadtfrdayiffSeptemBq^STE. - 

H.EjOBpenh^Mr 
D. A, fttoedge. *■- 

j.S.Ednwstou . .„ ; — .. — 

D. B-Hoffo..'-' R-A-Plumbridgo 






1 G.M.HoHwd. . 
i W. R. Lawrfe 1 " 

1 N. F. Oppentraltnef 


t>. A Etheradge p^, J. W. Sh 
■-D-A. aheredga p.p. J. ogiM 
R. W. J, Van Rentiburg 
-■ G. S. Young 



DQORHFOHTEfM 




PLAN B 




VE5CEBI KEP LEVELS 


\ 




• ?y . x 

. -Jar'* y ■ X •«&» 

■ '< \ ; ; . . 

y . -. ...•. ; *usiaa . , .. 


•Wtf? • 

: . 


•t»a* • 


•onas;. 


...... . *®S7E*S UL7P.A MEP LEVELS 

ELAN05RANt> GOLD MININS COMPANY L1MITHO 
. BOREHOLES-— BOORCATE — 

_ MM M* WO I 


PLAN C 


ELANDS RAMP- GOLD MINING COM PANY.- - LIMITED 
SURFACE LAYOUT PLAN t— OPPERVLAK -UITLECPLAN - 
HCTKS w aw ■ »■ 530 ? — l *^* 






Company Announcement LjUUlU l --i 

WESTERN DEEP 
LEVELS LIMITED 

(Incorporated m the Republic of South Africa) 

Company Registration No. 57/2349 . .. . 

Notice to Members 

The attention of members is drawn to the prospectus pubjishedtoday 
by Elandsrand Gold Mining Company Limited ("Elandsrancn, ottering 
for subscription 20 000 000 shares in the capita! of that company, ot 
which 3678975 shares are offered to members of Western Deep 
Levels Limited. 

The Handsrand prospectus, in bound form, with a renoimceabfe letter 
of allocation attached thereto, will be posted bn 17th October T9/o 

to members at their registered addresses. 

Members who may for any reason be absent from their regis- 
tered addresses during the next few weeks are advised to 
instructtherr stockbroker, bankmanager,accountant, attorney, 
or other professional adviser to deal on their behalf with The 
rights accruing to them in Elandsrand. Members concerned 
should notify the company's transfer secretaries on orbefore 
13th October 1975 of any such arrangements so that their 
renounceable letter of allocation may be sent to the persons 
acting on their behalf. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretarial 

pgr: J. E. TOWNSEND 
DnrisioBa! Secretary 

29thSaptmbert57S 

Registered Offfes: 

44 Man Street 

Johannesburg 2001 

(P.O. Box 61 587, Marshalltown, 21 07) 

Transfer Secretaries: 

Consolidated Share Registrara Umrtaq, 

62 MersheH Street. Johannesburg 2001 
(P.O. Box 61 051 , Marshalltown, 21 07) 

and 

Charter Consolidated limited, 

. p.0.BbxNo.1C2, ■ 

Charter Houses ..... 

park Street. 

Ashford. Xeflt*lN24 8EO 
England • 
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WESTERN DEEP 
LEVELSLIMITED 

(incorporated in ffca Republic of South Africa) ' 

Closing of Registers 

Notice is hereby given in terms of section 114 of the CompaniM 
Act 1973. that the transfer registers and registers of members or 
the company will be closed from the 1 0th to 1 7th October 1 975, 
both days inclusive. 

By order of the boad 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 


per: J,E. TOWNSEND 

Divisional Secnanr 


































































































































































































AbbnerUAkns * « Avidmd; s a icrip Issue V a rights* 
a ex sfli d c* eapiial dsultab'in. 


“ Recent Issues ** and “ Rights w Page 87 


This service Is avdJaWe to every Company dealt in on 
Stock Exchanges thnmghtmt the United Kingdom tar a 
, .fee of £325 per annum for each security . 






































































































































































5KP BEARINGS Luton 
iSKF* STEEL Newport Pagneil 
SKF TOOLS Dunstable 


Mondav September 29 1975.. 



Specialists in Reinforced Oonag 
& SuppKersof Reinforce, 


Labour 



faces 


strong challenge 


BY JOHN BOURNE, LOBBY EDITOR, IN BLACKPOOL 


THE struggle over who should Protection, commented: “This the Government has promised to 
control the Labour Party— its kind of personal attack does no- introduce reserve powers if 
Left-dominated annual confer- body any good. I am a moderate these are needed, 
ence and National Executive, or and have no time for the Com- It also welcomes the Govern- 
its moderate and Right-wing- munist Party, but this kind of meat's steps to strengthen the 
oriented Parliamentary Labour leaflet ..is dangerous and ill- prices code but says ** these are 
Party — win be the main concern judged." . hot enough,” welcomes last 

of roost delegates at the first Hr. Prentice denied at his .week's new measures on em- 
Labour conference since the last meeting that the document was ployment, but adds that they 
General Election The confer- McCarthyite because it did not won’t be “anywhere enough on 
cnee starts here to-day. say that the 11 members their own.’* 

The main public theme, bow- belonged to the Communist The statement was supported 
ever, will be the linked one of Party, only that they had con- in the executive on Friday by 
the growing divergence between tacts with the enemy.” Mr. Healey. Mr. Wilson and Mrs. 

the Government’s economic and On the personal level, the key Williams, presumably as part of 
industrial policies and those of question is whether Mr. Denis a bargain involving the toning 
the party’s mainly Left-wing Healey, the Chancellor of the down of other parts of the docu- 
activists. Exchequer, will lose his seat on ment 

The fight began in earnest the executive to Mr. Eric Hcffer. The Left-wing regards Wed- 
last night at a meeting with Mr. the Left-Wing MP who was nesday’s debate on industry as 
Reginald Prentice, the Cabinet runner-up in the constituency the most important It will be 
Minister for Overseas Develop* section last year. In the women's Introduced by Mrs. Judith Hart. 

. _ . i ■ * • ir_. ur:il: ... J J L.. h*— An«L#ivif 


Nkomo demands 
immediate 


majority 



BY BRIDGET BLOOM 

SALISBURY, Sept. 28. 

MR. JOSHUA. .NKOMO. con- Although there are now quite 
sidered the moderate of the two dearly two ANCs, in his speech 

A Mo. I tn tkn J.l. U_ »Tt_ 


main African nationalist leaders, to the delegates Mr. Nkomo con- 
to-day called for immediate tinually made the point that the 
majority rule in Rhodesia, AND -which he now- leads' was 
through negotiations if possible, the . ANC and not ■ a . breakaway 
He was speaking immediately movement- 
after his election os the new He called for Zimbabweans to 
President of the African bury past differences declaring 
National Council. ’ “ the past should serve as a 

Mr. Nkomo's election at the valuable guide to a cons tructi ve 
specially convened congress of future rather than haunt ns as 
the ANCs which a month ago the spectre of disunity tearing 
split into at least two factions, us apart.” It is understood that 
caused no surprises six seats on the executive have 

However, his tough stand for heenjeft unfiHed in the hop^ 
majority rule now^hows cnce according to Mr. Nkomo feat 
again that not only is then? little jwjjj* DOW eluded 

difference in the fundamental taKe them up. 


THE LEX COLUMN 
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The oil majors,^ 1 




S' 


,;lu 

i- It* 


mem. making his most aggres- section Mrs. Williams now seems and wound up by Mr. Anthony j ™ rilius Clearly trying for African and 

eivn atl3r»lr vo» nn 1 V 0 te.fi tha likolv In h<> Tf*^lor>1 ofl Wpilmunnrf Rp-rtTt thft gMKV ! political demands Of the . <*nnUS 0 nal 


sive attack yet on the Left, the likely U» be reflected. Wedgwood Benn, the Energy 

" unrealistic "- policy blueprints However. Mr. Healey is known Secretary. 

from Transport House and the to be worried that if. he is made Mrs. Hart will launch the 
political judging of important the scapegoat for rising • un- national executive's long state- 
issues by the Labour leadership, employment and loses bis seat ment, Industry: th enext steps. 

— the first senior Minister to do which proposed a more ambitious 
OenOUDCed . SO since the 1950s when Herbert programme of public ownership 

Morrison was defeated when he and intervention in industry, and 
He called on all moderates to wag Foreign Secretary — this increasing the National Enter- 
join the recently^formed Social could have a dangerous effect on prise Board's funds from £1 bn. 
Democratic Alliance. which foreign confidence and on to £5bn. over the next five years, 
earlier in the day had started efprifap T . „ . r 

leaflet* denouncing 8 13^' of^the 4 The Lef J, u al5Q f aKin ? a Various unio^ leaders in Black* 
jeanet a enouncing il of tne sv strona challenge for the maj are caline for import con* 

members of the^nationa^secu- treasurer's post now held by Mr. {?<,!* in selected industries, such 

s^mnathlsers 1 Communist James Callaghan, and is guaran- ^ telecommunications, motors 

Toe leaflet lists executive teed at least one eVtra p,are m and textiles and the TUC is 

members who. bf writing In g? eSiv^wSiiS? 0 ^ Sou* d ^T 8 UP itS 0W1 ^ ° f 

Communist publications, broad- Slf m i " r it S pnoriues. 

ractina Fnr Mnsmw rartm nr ' Va ' es minor * takes o\er from The unions also want other 

S! iSJSTZtfS&S. “ Ure NUMs »'«.«,* lavement, to iob 

munist countries “have identi- Te P res P nta ti' e - t subsidies and more help for the 

fled themselves with the 11 ls aIso contesting the unemployed such as increased 
Communist cause” vacancy left by- Hr. John Cart- training, although it seems to be 

Although the document aims wrlght. MP. who this year failed accepted everywhere apart from 
to swing support behind several lo be re-nominated by the Royal the far Left that a general re- 
Ministers standing in the elec- Arsenal Co-operative Society. Ration is not possible. 


Mr. 


i ANC factions but that nego- “ U “ D « 
jtiations with Mr. Smith are Utile 
more assured of success then in d £ b * 

the past efforts of the four African Presi- 

Mr Nkomo’s election came at.*"* 
thc climax of a two-day congress, {J “V ^Sir^vS^SSS* 
held in an extremely peaceful 5*&r2!SLSSS 
atmosphere under canvass in a C SST t S3h V f^ 

football stadium in the African 

township of. Highfield- SESEm *£££ 

It was claimed that ail the TfrieJint^wer!^ alca^fn 
branches of the ANC in all eight JS* ? ho t0 eaioy 

provinces of Rhodesia were repre- polltJcal 
sented. The delegates were said . Although Mr. Nkomo's eleo- 
to total 6^52. Although Mr. tion was expected, for the time 
Nkomo's election and that of the being it raises more questions 
69-member executive were not than it solves. Among the most 
open to tbe public, it is under- important are whether or not 
stood that they took place with- Mr - Nkomo’s ANC will get 
out opposition and bv acclama- recognition from the African 
tion- - Presidents, who by providing 

political and guerilla bases for 
Criticised his opponents can neutralise the 

_ V main Nkomo advantage of actor 

Tbe congress and ' its results ally operating within Rhodesia, 
have been criticised, predictably. The most fundamental ques- 
* ?£ -, the . ex5sTin S tion of all, however, is whether 


tiens for the new executive Mr. Prentice's condemnation Yesterday Mr. Jack Jones, the J ANC. '^ce-presi- air. Smith will be prepared to 


to-morrow, it was denounced of “ leaders ” who fudged policy ma j n rallying point for Govern- 
yesterday by Leaders of the Left issues and appear to agree with ra ent loyalists among the unions, 
and Right alike and is generally the Left at conference, and then said that such measures had to 
thought to have been counter- behave in their Whitehall offices h e taken and also called for the 
productive. as though the conference had not Government to enforce price cuts 

Mr. Jack Jones, genera) seers- happened, seems partly justified where world prices were falling 
tary of the Transport Workers, by the executive's policy state- _ a demand pilt to Labour’s 


and the Prime Minister’s Trade ment on jobs and prices which executive on Friday but dropped 
Union adviser, said. “I don’t will be debated to-day. when Mrs. Williams said that it 


think these McCarthyite tactics In particular, the statement might lead to unemployment 
help the Labour Party. We are both welcomes the £6 a week among shop workers 

opposed to witch hunts." wage limit and supports the o - 

Mrs. Shirley 'Williams. Secre- Government's “ refusal to intro- ’ Conference preview- Rage i 
tajy for Prices and Consumer duce statutory powers.” In fact. Editorial comment Page 14 


dent to Bishop' Muzorewa. who . negotiate with Mr. Nkomo on 
is still_ outside Rhodesia, said tiie terms specified to-day. Mr. 
last night that .Mr. Nkomo’s Nlcgrmo has continually denied 
congress was illegal' aQd un- that he has made or is about 
constitutional, t0 mate a deal ^th the .white 

He charged that it was also Government here 
unrepresentative, since delegates While Mr. Smith has made 
came from only two of rhe several seemingly conflicting 
country’s eight provinces. The statements recently, there can 
ANC. he added, would have its be no doubt that the mood of 
legal and constitutional confer- his own Rhodesian Front 
ence on October 19. This would Congress, which ended in 
be preceded by a special meet- Umtati yesterday, was resolutely 
i ins of the executive committee against anything which could be 
i next Sunday. held to smack of majority, rule- 


Petrol pump prices 
unlikely to rise 
in next two months 


BY PETER FOSTER 


P&O buys 
U.S. oil 
interests 


THE BRUNT of the dearer oil want to avoid such a move, many 
price is likely to fall on the have already been forced to 
motorist, although it will prob- support the “war" in OTder to 
ably not work its way through to defend their outlets against 
garage Forecourts for at least increasingly aggressive competi- 
tive months and possibly not tion in some areas, 
until the New Year. Nevertheless, it seems certain 

It also became clear yesterday of the increase 

that oil companies would be cS be 

seeking at least as much again ?. dus ^T- Mr J- Shirley 

in “compensation” from the wilhama. the Prices Secretary. 
Price Commission for the fall in ? aI ° OTer i( the weekend that 
the value of sterling against the ,nCT e*ses rwould tend to fall 
dollar — in which oil prices are ra0r e heavily on motorists than 
designated — and Tor general cost anyone else, 
inflation Informed, sources within the 

ep f __ _ v __. n i. cii a n r tv,., oil industry last night estimated 
. f° r 1 5 xample f - sal< i of tbe . that this might mean an Increase 
4p it would seek for petroleum 0 f around 8p in the wholesale 
products only ljp was due to DPtro , 

nrice. which— . mu I tli 9S no, 

the mcrea 
remainder 

depreciation of the pound 

lp tor other cost increases. wh<!ri a,,. Price commission 

The oil companies face a has received the oil companies’ 
highly confused domestic market applications, any decision will 
as they frame their applications, take at least a month'. The com- 
Deraand generally is dropping mission will also be careful 
and in the petrol market a price about the timing of increases 
war is raging which has forced and will look particularly closely 
virtually all the leading oil a t any stock profits arising from 
companies to cut their %vhole- successful price applications an 
sale prices with higher rebates area which proved politically 
to garages over the last rew hjgfijy sensitive at the time of 
weeks. the last price increase In 

There is a strong feeling in December, 
the industry that the fuel oil Given these factors, it is un- 
market may not, in fact, be able, likely that the market will see 
to take another price increase, anv price increases until present 
There '>s also a fear that tbe stocks have been worked 


'mcreasSo P price Ol\£ Petrol price’^ a&tSsSTffl 
increased mi price. Of the C ent. VAT-wouid put the pump 

mV 1 Uii ««X"- pem " up b> ' aTa ' ind 


By Margaret Reid 
P & O. the large shipping 
group, under its policy - of ex- 
panding its interests in - the 
energy field, has bought S55m. 
(£27ra.l of oil production and 
gas interests in the U.S. from 
Kirby Petroleum, a subsidiary 
of Kirby Industries of- Houston. 
Texas. 

The purchase, • through tile 
group’s 60 per cent.-owned Devon 
International U.S. subsidiary, is 
largely financed by American 
bank - loans secured against 
future production. without 
recourse to the P&O parent 

The oil and gas wells acquired, 
which lie in Texas. Oklahoma, 
Colorado, and six other States, 
are already producing and are 
expected to yield substantial 
revenues. 

P&O already has some pro- 
duction and exploration interests 
in the U.S-, as well as a 20 per 
cenL stake in Falco. a' U.S. oil 
and gas transport and trading 
concern. Its energy division also 
has an offshore oil servicing 
business, including the support 
base at Montrose in Scotland, and 
some North Sea exploration 
interests. 

Tbe group has also announced 
that Mr. Richard Povey, who was 
•formerly with Shell and Morgan 
Grenfell, the City merchant bank, 
has been appointed general 
manager .of P & O Energy’s oil 
and gas departments. 

A big project concerning the 
purchase and transfer ashore of 
gas from Smaller fields in the 
North Sea is believed to be 


Ford raises its car 
prices 4 per cent. 


BY PETER FOSTER 


»s aiso a 

retail petrol price war may now through, which means that they: among ’schemes for - further 
spread to tbe wholesale level. could be delayed until the New | expansion in -the energy field 
Although oil companies would Year. (under active scrutiny at P & O. 


FORD IS to increase its car prices increases resulted from a further 
by 4 per cent, from to-day. As a rise in the costs of raw materials, 
result the Popular 1100 will go components and services, 
up by £50, from £1.299 to £1^49. The other main British manu- 
and at the other end of tbe scale facturera are expected to an- 

the Granada Ghia rises by £133. nounce similar price increases 

to £3,935. soon. 

The company thus continues Examples of the new maximum 
the trend towards lower car price retail prices, including car tax 
increases, which is due partly to and VAT (old prices in brackets! 
an easing of cost pressures and are: Escort 1100 L two-door: 
partly to the necessity for £1.5S9.03 (£1,529.37), Cortina 

greater absorption of costs in a 1300 four-door: £1.718.38 

much tighter market. (£1.658.40). Capri 1600 L: 

Ford said yesterday that the £1.943.05 (£1,899.41). . 


• For all last week’s haggling, and of other grades. Any signs biggest purchase tip 
the decision by OPEC to raise of slippage would no ckxibt-be is . unlikely to do 
the price \ of Arabian' ti ght interpreted bearishiy for Jhg than break even f 
marker crude by a tenth will oil majors. year ortwo, .- 

hardly c ome as a surprise to the Tbe current on industry The new debt . wil 
oil industry though the niae-^ recession, after alL has not pro- on P & O’s balance 
month freeze at the higher level educed the same kind of profits most of the various/ 
may be. mar ginall y ahead .'.of-- ^j nm p as in 1971-72, despite -tbe projects 'currently ■* 
expectations. The recent show of .much .greater ..degree --of oveir iifieratioh 1 are also 
relative strength by shares Of capacity this time. Whatever balance. sheet varie 
BP and Shell—both almost at has been proclaimed - about solidated borrowing 
their 19 to peaks is therefore 'nationalisation- of . production, -a rising trend, for 
not in danger. .in practice the majors _ have Bovis ' banking 


.ViU n 

w v 


That is hardly the end dT the. retained advantages over open apparently well .uj ; 


story, however. The .recent firm- 
ness of Oil share prices 'in 
London is very much a - By- 
product of currency fears. ■ In 
the past couple of months, for 
instance. Shell Transport 1 in 
London has outperformed 
Exxon's New York price by 
some 18 per cent, of which gain 
only about a quarter can be ex- 
plained by the depreciation of 
sterling in terms of the dollar. 

Changes in UJC sentiment 
can be tracked even more;- 
directly by comparing Shell 
Transport with" Royal Dutch, 
quoted in Amsterdam. .The two 
sets of shareholders are entitled 
to divide group earnings - on - a 
40:60 basis* but currency con- 



the property side ) 
able. to. degear -as q 
been hoped. The. a 
of debt has been t 
little longer, but j - 
is again running': 
capital spending thi - 
while.- the future. 
ULCC’s orderad-hi 
its Anglo Nordic 
delivery in' 1977 an 
under ' discussion 
Japanese builders.' 


Asda 


. Associated Da 
price has -put <jn 
cent in the mor 
1974-75 results wej 
And the group a 
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trols make ft impossible for- market buyers. Independent their lmnr^riv^ 
rating anomaties to be ironed companies have therefore not 
out in the usual way. According been able to turn the conditions far ^ yea _~; 
to brokers Vickers da Costa. "to their advantage on the same threaten any^nf 
early last January Royal Dutch scale as in previous recession A { 2oS 

was at an effective ^emipm of -periods! ' . now down to ju^ 

It is unlikely, however, that but . covered very 

with Shell at a premium of 38 *****’ - 

per cent By early Aug»t 10 °raC in the near-future, and Last year Asso 

much of this had been eroded, a wor,d eronormc rerovery can opera ,] ons were si 

but now SbeU’s premium is back- be . espected ^ tb fast as any U-K, 

up to almost 30 per cent. - - Pressures next year. The and ^ • 

- situation will, of course, remain traditionally ' 
tihen the premium gets potentiaUy unstable, but -the Liur ratiw^g 
wide, however, arbitrage tends has learned to live with year-end crriS 

tl\ Kanftnwl fnnra nffon*TT-ft . . . « ■ IWITUU u( ^l 


V 
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2 ^ 'underlying point is ^ aod deb ^ 

some brokers are now reconi- * -ia- -- •»*. ♦>.- ">«« — - 


. _ , _ ^ that although the majors may two-fifths agami?: 

not espedauy wish to see prices less 

native to institutions able to rise they certainly do not want yeaK prid : ; 

deal overseas on loan account ^ .^ 0 sen timent 

(though not -to buyers through nb ^ h ere stronger flian at BP. 

ment should now have. /more' fUk - SeUing space rose 

effect on Oil share prices in p or s ,° fast yeaivafij 

London. t P&O - - usefuUy higher 

* s' times against lest 

And international investors The bulk of P and O’s $55m. 1973.74. 

may have become a little con- acquisition of oil and gas pro- 4sda’s volume 
cerned at the increasing signs during interests in the U.S. is year has to be;$ 
of internal friction within OPEC, being. fin an ced by non-recourse the sluggish sti 
Although the price increase is loans from U.S. banks, secured 1974-75. But the 
not large, it will nevertheless on future production. There will expansion minded 
have some farther depressing be*a het profit for P & O from bring an addition^ 
effect on oil demand, partial- day one, but the immediate of selling space 'I* 
fariy as the dollar— in terms of returns on this kind of low risk before the end of e* 
which crude prices are fixed — investment are unlikery to be dairy operations 
is itself strong. Analysts will dramatic. Moreover the group’s cent, of profits ci 
now be looking closely at the energy division is still at a rela- have high liquidjr 
consequential adjustments to tiyely early stage of develop- tion and' rising pi 
prices of crude from other areas ment— this represents by fax its side. 


Continued from Page X 


OPEC warned 


oil regardless of tbe strength based, on suggestions by Vene- 
Of tbe dollar, while ensuring zuela and Kuwait on Friday. Mr. 
ag&iast any fall in its value. Abdul Mattaleb Kazzimt, Kuwaiti 
Tbe Shah’s plan for a fund to Minister, had to consult Iris 
assist developing countries and Government. All along his coun- 
compensate them for the ihcreas* uy, together with Abu Dhabi, 
ing burden of oil imports was showed a reluctance to break 
briefly presented by Dr. with Saudi Arabia. 

Amouzegar, although here again in between them and the four 
the big debate meant that fuller hard-liners stood Algeria and 
discussion bad to be postponed. Venezuela. An understanding 
U appears that Venezuela alone between Saudi Arabia and 


Weather 


UJL TO-DAY 
CLOUDY, rain, hill fog in manv 
areas, becoming brighter in E. 
Scotland and England. Sunny, 
showers in S.W. England. 
London. S.E- Cent. S, EL, N.W„ 
NJS. and CenL N. England, E. 
Anglia, Lakes, Midlands 
Cloudy, rain. lull , fog at first. 
Wind S.W„ fresh or strong. 
Max. 17C (63F). 

Channel Is- S.W. England, 
Wales 

Sunny intervals, showers. 
Wind .S.W. fresh or strong, 
occasionally gale. Max. 17C. 


of the other members showed Algeria on a moderate pricing |L of Man, S.W, NJ5. and N.w. 


any immediate enthusiasm. decision was evidently formia 
Certainly the announcement lated before the meeting, 
was deliberately timed 'to co^ Knowing the gap between his 
incide with the OPEC meeting demand for a 20 per cenL rise 
at which Iran emerged as' tbe and Saudi Arabia's wish for a 
most powerful protagonist of continuation of a freeze, the-J 
substantial price increase, having Shah made two indirect 
on the first day appeared to let attempts before the conference 
others do the front-riming, to' persuade the Saudis to switch 
Throughout, the conference, was their policy, through Venezuela 
noticeable fqrthe close coljabora- a od Algeria, but without success, 
tion between Iran and Iraq. 

which only this year. Continued from Page 1 


become politically reconciled. 
The eventual compromise was 


Dawes re-listing expected soon 


Study groups 


BY MARGARET REID 


A SIGNIFICANT pointer to 
the more settled financial atmo- 
sphere after the secondary' 
hanking upheaval will be seen 
in the Slock Exchange re- 
listing, expected shortly, of 
the Birmingham-based G. R. 
Dawes Holdings. 

Dawes, the former Neville 
Group, in which the troubled 
Jesse! Securities previously 
held a 20 per cent, slake, has 
had its shares suspended from 
quotation, at Us own request, 
since July 1973. when a major 
reorganisation began. 

That large re-shaping, in. 
volving the shedding of much 
of the group’s Industrial busi- 
ness, and tbe expansion of tis 
banking side, happened to 
occur relatively soon before 
the secondary banking crisis 
brake out to late-1973. 

Tbe lengthy delay In seek- 
ing a re-quotation has been 
largely due to the adverse 
stock market climate for 
secondary hanks over the past 
two years, although, compared 
with many others, the company 
was relatively little affected by 


the upheaval. 

Dawes has at uo time needed 
backing from (be big banks' 
" lifeboat ” . committee, which 
has provided £l5bn._of support, 
loans . to concerns requiring 
them. 

Its long-established connec- 
tions with professional firms 
and their clients have helped to 
afford an element of stability. 
But, like so many other finan- 
cial operations, its banking side 
has pursued a cautiously defen- 
sive policy for a considerable 
time. 

The group’s trading experi- 
ence has, however, been satis- 
factory^enongh to provide an 
acceptable context for a re- 
launch of the shares. They are 
now expected to be reJntro- 
dueed soon to the stock market, 
in which the attitude towards 
smaller financial concerns Is 
felt to have improved. 

Full particulars or recent 
trends aod an assessment of 
the present outlook are ex- 
pected to be given in the pros- 
pectus providing the prelude 
to resumption of dealings is 


the shares. Which stood at 133p 
at the time of the suspension. 

ft will be surprising, how- 
ever, if profits for the year to 
. March 31 this year do not 
prove to have been comfort- 
ably above the £L15m. re- 
turned, before tax and extra- 
ordinary items. In 1973-74. A 
provision of £140,009 against 
. tbe net balance of indebted- 
ness from Jessel Securities 
was made in the first half of 
1974-75. 

The Jessel Securities group 
took its 20 per cent interest 
in Dawes’s capital in November. 
1973, when Hr. Oliver Jessel 
Joined the -Board. La&er the 
holding was passed to Jessel’s 
London Indemnity and General 
Insurance subsidiary, now run 
by a special manager. Hr. Ian 
Watt. 

Hr. Watt has sold a quarter 
of the interest to Dawes’s 
chairman. Hr. Howard: 'Dawes, 
which brings his family stake 
in the equity to about 50 per 
cenL 

A re-quotation of the shares 
would provide an opportunity 


as a director of 
November. 


dent Nixon’s first chairman of the 
Council of Economic Advisers, is 
to lead the second group of inde- 
pendent “wise men” in a study 
of what has gone wrong with the 
__ world economy and to put for- 
nr*?!* thZ ward suggestions for making the 

t!!L=i h £ next’ economic turn more sustain- 

former Jessel holding, should b > ^ 

he so wish. Mr. Jessel The idea arose out of some re- 

Dawes in- by the U.S. Secretary of 

- .State, Dr. Henry Kissinger at the 
Dawes, which was founded last Ministerial meeting of the 
by the late Hr. Roland : Dawes, OECD, whose secretariat is to 
was^ well known as an. active serve the group, 
issuing house concern, through Other experts who have already 
its Neville industrial . accepted include Prof, Robin 
Securities,, in the- Lalc-1950 s, Matthews, Master of Clare Col- 
and 1960s,- when it brought lege. Cambridge. Prof,' Matthews, 
many Midlands companies to was former Drummond Prof, of 
the stock market Political Economy at Oxford" and 

«_ chairman of the Social Science 

industrial interests Research Connell. ■ 

T .. , . . . Prof. Raymond Barre, a 

aif former • vice-president of the 

th* ^ pnt on Coflimon Market Commission, 

ih!L,* d !!E W “SSjft will be a member as will Prof. 

Herman Gierech, of Kiel, West 
1 19 iI 3 * I . when , Germany, and the- Swedish Prof. 

ap ^ Asset Lindbeck, author of a well- 
ing sabsldlary. known book on The Political 

The group still has avcon- Economy of the New Left It is 
siderable string ©r industrial hoped to have eight members 
Interests, including * 4s£ per altogether and bmtations have 
cent, ^take in Centre way also gone to Sig, . Guido- Carli, 
Securities, the investment until recently head of toe Bank 

holding concern with shoe and of Italy; and Prof. Roralya . of 
-metals businesses. Japan. ' ’ 


Scotland. Glasgow, Cent. High- 
lands, Moray Firth, Argyll, N. 

Ireland 

Cloudy, showers or rain, bill 
fog. Wind S.. strong or gale. 
Max. 14C (57F). 

Borders, . Edinburgh. Dundee, 
Cloudy, rain, hill fog. Brighter 
later, showers. Wind S. fresh 
or strong, perhaps gale. 

Orkney. Shetland 
„ Cloudy, rain later 
Wind S-E., moderate. 


If you don’t . 
giveLuncheon\I)uch( 
someone elsewill 


Outlook: Showers. becoroin» 
mostly dry, spny spells. Cold! 


BUSINESS C E NTRES 


Vday 
mid-dar 
“C "F 

Axaatntao. S 1ft Cl 'Madrid 
AltieiB S 29 84[5Taiietortr. 

Barcelona “ 

Beirut 


Y’day 
mid-dax 
-C -f 
P 3 72 

V ® tt'a-ir-thOOTUe C 16 n 

F 27 81 Milan • F 124 7^ 

Belfast -R is « Montreal s k b 
B eterade S 2S 82 ZJoww S 17 « 
Bgrii? S H SfilMonlcfi Fart 
mnnsham. F is nmcoiIc s la S 


Bristol 

Brussels 

Bodepest 
B. Aim 
Cain 

Cardiff 

CoWSne 


F 17.0 
F « 64 
F 24 73 
C tf 65 
S 38 86 
S 17 83 
F 17 83 


Copniwfa. f H 57 
Dublin . C 14 37 


SdiBb'ab 
Frankfurt 
Genera 
Glass mr 
HeUnkf 
H. Buds 
Jo’burs 
Lisbon 

Lontf&n 


F 13 55 
C- U 65 
C 2# SS 
F 12 54 
R 14 57 
S 29 84 
C 2B 88 
F 22 72 


not York s is un 

Oslo 55 12 M 

Farts r 15 ix 

C 17 S 

Prasoe F 23 rt 
Reykjavik s a as 
roodeJ'o S 25 77 
Rome S 27 81 

Singacwe c 2S 77 
Stockholm R ]4 j; 
stnsh’rg c 20 ^ 


T is Si [Warsaw 


Sydney 

Tehran 

TcJ Aviv 

Tokyo 

Toronto 

Vienna 


1 « ■trfTWSa 

Lnzfimbg.-'F 17 63 1 Zurich 


C 2fl 88 

® IS TJ 
S S7 ST 
^ 24 75 
S 17 S3 
S =3 73 
P S 77 
F 21 78 


HOLHMr RESORTS 


AJarcio F 2B 57| 

Algiers S 30 
Biarrla C 22 73 
Blackpool FIS 3 
Bordeaux C 23 73 
Boolosra F 17 63 
C aaab hica . S 27 81 
Cape Sum S 22 72 
Carta ■ S 29 84 
Dubrovmk -S 25 77 
Fare C 21 70 
Ftormx S 14 n 

Funchal 5 24 75 

GBirelCar S 27 RtiTcaerifc 
Guernsey C 17 S3 1 Tunis 
[nashruefe- F 22 72| Valencia 
Inverness F 12 54 t VenJcc 
isunnal £ 23 77 1 


Jeraer C 17 r 

LasPhra. s a n 

locarno f a 13 


Majorca 

Mala pa 

Malta 

Nairobi 

Naples 

Nice 

Oporto 

Rhodes 

SAlatran: 

Tangicr 


F 28 J2 
F 26 JB 
S 26 7» 
S 17 63 

S 28 82 
J « 75 
R 17 63 
5 ® 84 
> 33 77 
S 27 si 
S 23 78 
S 33 ill 
F 27 81 
S 25 



and theyH benefit 


- Someone else will gladly help themselves to vour sh 
■ voa to thepunch witb neiv- staff, and generally have a m- 
biloyam time ot ic. 

Luncheon Vouchers perform small miracles in help: • 
employees do a good inh for you; 

Encouraging them to have a proper mid-day meal is * . 
than an act ot wcliarc — il's also an enlightened piece of 
management, aimed at making people tide. 

Result: increased productivity. 

Thatis tbe experience of 2&.00Q tanpfo'.'crs'whO'give 

Vniii'hdn * ' - a 


} Luncheitn Vouchers, 
r. And wherever your firm js you’ll find plenty of resttr 
u : Vhp accepfLunchcoo Vouchers (27,000 throughout the 
■* ' " AP Luncheon Voucher benefits - including the estab 
enneessiqn - are detailed m our brochure. This is free an 
. commitment. Sent to you confidentially — with oar comj 


Luncheon\buchers 

The ectra you can afford to offer 


1 . 'Please send me the Luncheon Voucher 
*. . Service brochure. 

■I ’ Compantf ' • 

I 
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] X.UNCHBON V OUCH ER5XTD 

i. 2 ft Golden Sq«j^«,'Lx>odonWiH jAD ... 

* BraBciw* in Birin inaham. Liverponrand Giafip™, /U9/9/75 



... at the Ftos? .{Jfflrp. FriB'ed by SL Cleoienzs Pres* Ud. for 
, HoancsU Tones -Ltd..'. Bracken itaBse, Cannon Siwi, Londoi 
. e The. Financial ttn 


V 







